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BANGLADESH has imposed 
restrictions on spending, and 
rationed foreign exchange and 
embargoed creation of new 
jobs to counter the economic 
impact of Gaff crisis. Page 6 

JAPAN'S main manufacturers 
remain confident about the 
prospects for business expan- 
sion but their profit growth 
is slowing, according to a quar- 
terly survey by the Bash of 
Japan. Page 6 

AIR INDIA warned that it 
could go into the red this year 
as a result of the Gulf crisis, 
saying it will have to spend 
Rs2bn ($ll2m) more than it 
had budgeted for. Page 22 

SAMACOR and High veld Steel, 
South African ferroalloy pro- 
ducer, has suspended negotia- 
tions over a proposed R2£bn 
(Jl.lbn) stainless steel joint 
venture with Its Taiwanese 
partner, Yleh Looag. Page 22 

VENEZUELA has asked the 
Bush Administration to help 
finance major expansion pro- 
jects fen* its petroleum industry 
and encourage American com- 
panies to invest in its oil sec- 
tor. Page 29 

PENINSULAR and Oriental 
Steam Navigation half-year 
profits foil by 22 per cent to 
£LS2.lm ($2Mm) compared with 
OfiBJm in the first half oflast 
year. Page 19; Lex, Page 18 

ARGENTINA'S President Car- 
los Menem has ordered an 
investigation into the loss of 
$67.5bn by the central bank 
over the past decade. Page 7 

GROUPS BRUXELLES Lam- 
bert, Belgian holding company 
vice president, Gerard Esken- 
azi, has resigned. Page 20 
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Bensi to pay Enron and 
$7.5Bsn for ICI to build 
Biffissow’s £700m power 

ssiiiitary exit station in UK 

^ ?sreed to Final contracts for one of the 

Svawh7«7. S*“ for Wlth ‘ world's largest gas-fired power 

JSSYI* Sovi ® t troops from stations to be buSttat a cost 
hJriJ 8 n ® w E**t Germany of over £700m (SL3bn) at Tees- 
oy tne end of 1994, a Bonn jde in England, were sig ned 

nnanoe ministry spokesman by Imperial Chemical lndus- 

sam. Final accord. Page 4 tries. Enron Power Corporation 

Kandela , of the US and four of the 

i k warnm 9 regional electricity companies. 

Nelson Mandela, deputy presi- Page 18 
dent of the African National 

Coagrws. warned that the BCE, Canadian Industrial con- 

. “ Auican peace process glomerate and holding com- 

woula be threatened unless puny for Bell Canada, is selling; 
Pretoria acted to end violence its main energy holding, 48.8 
in black townships. per cent of TransCanada Pipe- 

gw h , nTltn .i Lines (TCP), In a secondary 

ooe troops hunted offering. Page 19 

Heavy fighting was reported 

in the Liberian capital, Monro- HOASE GOVETT, UK stock- 
via, where rebels hunted broker bought by Security 

troops loyal to President Sam- Pacific in 1986, Is to be spUt 
uel Doe, apparently kilted in in two as part of a deal in 
a surprise attack on Sunday. which 51 per cent of the com- 

Ruthless dictator. Page 6 pany is being returned to the 

. . . „ . ,, broker's employees. Page 19; 

Israeli scandal fear Lex, Page is 

Israeli Interior Minister Ary eh 

Deri said his Shas party would FLUOR, world's lar gest engi- 
be considering its future after neering and construction ser- 

a widening public funds scan- vices company, reported an 
daL The news raised fears for 18 per cent improvement in 

the governing coalition. third-quarter profits, at $4Qm 

_ . _ . - . after tax. Page 21 

Park ragusts jailed RENAULT, French state-owned 
Three teenagers were sen- car maker,, has m nfirmprf that 

S?3?£Z SSXS iiJS? Koyo sako - offiJhoot of 

tojailtor raping and beating Japanese car group, is to pay 
awM^oggerm NewTork's around FFrlOOm ($19m) for 
Central Park in April 19® in 3 stake in its steering systems 

a case that shocked America. division. Page 19 
But they will be eligible for _ _ 

parole in five years. COLUMBIA Savings & Loan, 

insolvent California thrift, 

Abifaier down Rl sea moved one step closer to being 

A Peruvian-owned Boeing 727 taken over by the federal gov- 
aMijiftr en route from Iceland anment when thrift reg ulato rs 
to Miami ditched in the Atlan- rejected its plan to sell its junk 

tic 180 miles southeast of New- portfolio. Page 21 
foonrilanri , a Canadi a n search ISRAEL and the Soviet Union 

and rescue offi c ia l said. There have r eached in itial agreement 
were 15 people aboard. to produce jointly, with US 

_ _ _ . cooperation, civilian cargo 

Greek banks shut aircraft for world markets 
A wave of strikes in Greece using Soviet bodies and Ameri- 

shut hawks , p uhK c transport can engines. Page 18 
and government services in BOND Corporation HnMhiB ® , 

a protest against economic aus- stricken Perth-based group 
terity measures. bSSdi^MrA^B^. has 

Dis^o^ry date «et 

«ufi S t^SS^«wta» ^^* cure,lcredltore - 

Discovery on its top priority ^ 

astronomy mission on October MALAYAN B ankin g, Malay- 
5 without repairing a slow leak sin's largest batik, has forecast 
in an air conditioner. a 1990-91 pre-tax profit of 

^ _ U$380m ( JX34m), down 3 per 

Korean flood toH cent from the M537lm It 

Torrential r ains caused flood- reported for the year to June, 

ing in South Korea which left 
at least 35 people dead or miss- 
ing. Thousands were left home- 
less by rising water and land- 
slides. Photograph, Page 6 

Bomb hits barracks 

A car bomb blast outside a 
Spanish civil guard barracks 
In Cartagena htiured eight peo- 
ple. 

Panama cocaine haul 

Panamanian police joined with 

US drug agents to confiscate 
more th an two tonnes of 
cocaine valued at $52 m in Pa n- 
amanian waters, the largest 
drug seizure in the country’s 
history. 

Six killed m dub 

Six men died and 24 were 
injured in a triad-linked petrol 
bomb attack on a crowded 
mahjnwg giprphlmg chib in 
Hong Kong- 

HUackor sentenced 

A Swedish court sentenced 
Soviet teenager M ikhail Mok- 
retsov to four years injaDJot 
Mteckjng a domestic Aeroflot 
flight to Stockholm. But it 
refused to deport him. 

Drugs case demand 

A prosecutor at Beflhizona, 

Switzerland, demamted eight- 
year sentences for two Leban- 
ese brothers, Jean and Barkev 
Magharian, accused of founder- 
ing drugs money and said their 
profits “stink with the odour 
of drug deaths". 

Merlin’s forest bums 

About 1,250 acres of the Broce- 
liantte forest in Brittany .Where 
t h e fairytale wizard Merlin 
is said to be buried, has gone 
up in smoke, apparently the 

work of arsonists. . 


Gorbachev backs 
radical switch to 
market economy 
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By Quentin Peel in Moscow 

PRESIDENT Gorbachev 
yesterday threw his weight 
behind radical reform plans 
which call for sweeping priva- 
tisation of the Soviet economy 
and large-scale liberalisation of 
prices. 

His move leaves Mr Nikolai 
Ryzhkov, his Prime Minister 
and long-time ally, fighting for 
political survival in defence of 
far more cautious plans for a 
manage d transition to a mar- 
ket economy. 

The radical proposals Mr 
Gorbachev has backed were 
yesterday adopted by the Rus- 
sian Federation parliament as 
its own plans for the republic, 
led by Mr Boris Yeltsin. 

Mr Ryzhkov's last hope 
today is that he can persuade 
the union parliament, the 
Supreme Soviet, to back his 
reforms against the more radi- 
cal plan drawn up by Mr Gorb- 
achev's closest economic advis- 
ers - Professor Stanislav 
Shatalin and Professor Nikolai 
Petrakov. 

In an emotional address yes- 
terday, the Prime Minister 
staked his reputation on his 
plj m, inafoting that, fundamen- 
tal differences remained with 
Prof Shatalin. Hie warned that 


any attempt to switch rapidly 
to a market economy, as under 
the Shatalin plan, could cause 
wide social unrest and a popu- 
lar backlash against any future 
reform efforts. 

Yet he appeared unable to 
convince an audience of scepti- 
cal deputies - whose constitu- 
ents are facing chronic short- 
ages of basic commodities such 
as bread, meat, salt and ciga- 
rettes - that he had a better 
alternative. 

After being attacked for fail- 
ing to present a plan yester- 
day, Mr Gorbachev waded into 
the debate with his own con- 
clusions. 

Mr Gorbachev said: Tf you 
ask me, I am more impressed 
by the Shatalin document,” 
referring to a plan which 
would seek to revive the notion 
of private property as the cor- 
nerstone of the Soviet economy 
and return state property to 
the people in a mass privatisa- 
tion programme. 

He said the plan appealed to 
him for “integrating the ideas 
of the constituent republics,” a 
direct reference to its backing 
in the Russian republic and its 
probable support from most of 
the rest of the republics. “If 


there is a real plan to stabilise 
finances, money circulation, 
the rouble and the market, 
then we should adopt the Sha- 
talin idea.” 

Mr Gorbachev still fought to 
defend the reputation of his 
Prime Minister, whose per- 
sonal popularity has slumped 
in recent months through his 
failure to find an acceptable 
reform programme, but then 
proceeded to damn Mr Ryzh- 
kov with faint praise. “If some- 
one proves incompetent, let us 
remove him, but in a normal 
fashion, not simply push him 
to the wall,’ he said. 

Other members of the parlia- 
ment were much less sympa- 
thetic to the government, 
prompting the normally phleg- 
matic Tass news agency to say 
the Prime Minister was sub- 
jected to a cross-examination 
which "at times reminded one 
of a schoolboy guilty of not 
having done his homework." 

The Shatalin plan, the 
revised government plan and 
an attempted compromise 
drafted by Professor Abel 
Aganbegyan, will be presented 
to the parliament today. 

Soviet economy awaits the 
knife, Age 4 
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Lockerbie report suggests 
aircraft modifications 


Prime Minister Ryzhkov: under pressure to step down 

Tokyo funds switch 
from US to Europe 


By Paul Bells, Aerospace Correspondent in London 


MODIFICATION of existing 
passenger aircraft to reduce 
the overall impact of a bomb 
explosion, - coupled with 
changes in future aircraft 
design, are suggested in the 
official accident report into the 
the Lockerbie air disaster in 
which 270 people died 21 
lTjnnthfl ago. 

The report published yester- 
day by the UK Department of 
Transport's Air Accidents 
Investigation Branch (AAIB) 
claims that it should be posa- 
ble to limit damage caused by 
an explosive device in a bag- 
gage container on a Boeing 747 
or similar aircraft to enable it 
to land successfully, although 
there might stiH be loss of life 
on board. 

It recommends that aircraft 
manufacturers and govern- 
ment airworthiness agencies 
undertake a systematic study 
to improve the tolerance of air- 
craft structures and systems erf 
explosion damage. 

The report urges the applica- 
tion to passenger airliners of 
techniques used on military 
aircraft to reduce their vulner- 
ability to battle damage. It also 
rails for flight recorders to be 
improved to ensure that they 
keep working after a power 
failure. 


The exhaustive report covers 
all the technical aspects of the 
bombing of Pan Am Flight 103 
over the Scottish village of 
Lockerbie on December 21 1988. 
The report says the aircraft 
was destroyed within two to 
three seconds after an impro- 
vised bomb exploded in the .for-, 
ward cargo hold. 

Mr Cecil Parkinson, the 
Transport Secretary, said the 
investigation was the most 
extensive ever conducted by 
the AAIB. The report was also 
praised by Dr Jim Swire, a 
spokesman for the relatives of 
British passengers kilted in the 
crash. 

But Dr Swire, who lost a 
daughter in the accident, 
mixed his praise with renewed 
criticism of airport and airline 
security. 

Aircraft manufacturers and 
government regulatory agen- 
cies said that it was impossible 
to build a bomb-proof aircraft. 
The UK Civil Aviation Author- 
ity suggested that it would 
never be possible to design an 
aircraft capable of withstand- 
ing an explosion of Lockerbie 
propo rti ons, but aircraft could 
perhaps be designed to land 
safely after lesser explosions. 

Boeing, the manufacturer of 
the 747, said It would look into 


but added that the best way to 
prevent a bomb destroying an 
airliner was to prevent it get- 
ting onboard. 

Scottish police concluded 
last year that Semtex high 
explosive had been hidden 
inside a radiocassette recorder 
smuggled on board the aircraft 
at Frankfurt 

“The accident was not sur- 
vival) le.” the report c onrinttea 
after giving a chillingly techni- 
cal description of the crash. 
There were no last words from 
the cockpit voice recorder, only 
“a sudden loud sound”. 

No evidence was found of 
any defect or mattnnctkm in 
the aircraft that could have 
caused or contributed to the 
accident. The report says the 
structure was in eood condi- 
tion and the minimal areas of 
corrosion did not contribute to 
the accident. It adds that one 
minor fatigue crack, about 
three indies long, was found in 
the fesefage sfcfa but tok had 
not worsened during the mid- 
air disintegration. 

A fatal accident inquiry is 
due to open in Dumfries next 
month. 

Analysis, Page 12; Flight path 
to safer skies. Page 28 


JAPANESE institutional 
investors have started to 
reverse their investment strat- 
egy of the 1980s by becoming 
heavy net sellers of US securi- 
ties during the first half of this 


Ministry of Finance officials 
in Tokyo indicate that recently 
compiled figures on outward 
portfolio investment show the 
first sustained net selling of US 
securities since 1982. 

In the first six months of this 
year, these net sales amounted 
to $8£bn. 

There were also net sales of 
UK securities of 8&3bn In the 
first half - another abrupt 
reversal of previous trends 
- although Japanese Institu- 
tions mamfain that: they have 
a long-term interest in UK 
securities markets. 

The shift in Japanese invest- 
ment patterns has been trig- 
gered partly by institutional 
attempts to cover serlons 
losses suffered in the Tokyo 


stock market plunge. It has 
also been influenced by. the 
growing appeal of continental 
European securities, of which 
Japanese institutions have 
been large-scale buyers in the 
first six months of 190. 

The trend has been accentu- 
ated by tf«% diminishing appeal 
of the US treasury bond mar- 
ket - there are only about 05 
percentage points between US 
Mid Japanese benchmark bond 
rates - and general expecta- 
tions of a stronger yen and a 
weaker dollar. 

The shift in foods has impor- 
tant consequences for US fiscal 
policy: Japanese institutions 
have routinely taken 30 to 40 
per cast of issues at US Trea- 
sury bond quarterly refunding 
auctions. 

For the first half, total net 
Japanese purchases of foreign 
securities totalled $17.95bn, 
down from $45.29bn in the 
same half last year. 

Details, Page 24 


Iraqis use 
French 
equipment 
to jam US 
surveillance 

By Lionel Barber in 
Washington and George 
Graham in Paris 

THE Bush Administration has 
asked France to hand over 
information on sophisticated 
FrenCh equipment which Iraqi 
forces have been using to jam 
electronics on US and Saudi 
Arabian eavesdropping air- 
craft. 

The jamming has worried 
US military planners who rely 
heavily on Boeing Awacs sur- 
veillance aircraft to track 
Iraqi forces in the Gulf. 

US experts are working on 
countermeasures, but it 
remains unclear how far Paris 
is prepared to share informa- 
tion about the equipment, sup- 
plied to Baghdad by Thom- 
son-CSF, the state-owned 
military electronics group. 

In the past the US has been 
reluctant to share technology 
with the French who do not 
belong to Nato’s integrated 
military command. In the 
European Fighter Project, for 
example, the Americans have 
been generally willing to share 
sensitive electronic technology 
with the British and Germans, 
but have withheld access to 
the French, much to the irrita- 
tion of Paris, 

The Awacs aircraftare flying 
round-the-clock missions along 
the Iraqi-Saudl border and 
over the Gulf. Several experi- 
enced jamming shortly after 
the Iraqi invasion of Kuwait. 

US experts originally 
thought the jamming was due 
to Soviet-supplied equipment 
operated by Iraqis worried 
about US air superiority in the 
Gulf. But attention soon 
turned to France, which for 
years has ranked second only 
to the Soviet Union as a mili- 
tary supplier to Iraq. 

Thomson-CSF ranks among 
the largest French arms sup- 
pliers, and has at least 16 
employees held hostage in 
Kuwait The company refuses 
to comment on its links with 
the Baghdad regime,’ bat out 
of 26 Iraqis under special sur- 
veillance inside France, eight 
were on a recent training 
course in radar countermea- 
sures at Thomson's Brest 
plant 

Last January, Thomson won 
a FFxDOOm contract to convert 
Soviet Ilyushin transport 
planes into airborne early 
warning planes, according to 
Mr Pierre Marion, former head 
of French intelligence. The 
contract included the supply of 
Continued on Page 18 
Israel and Soviet Union plan 
aircraft venture, Page 18 




Recommendations of the inquiry 

Internal cavities filled with energy 
absorbent material 

(4) Outer wall of container reinforced 

(5) Blow-out panels to vent 

w blast. Thinner outer skin with dean 

boundary fries to prevent extended cracking 

(e) Energy absorbed by baggage 
in adjoining container 



HI In co nv entional 
aircraft, blast 
^ causes uncontrolled 
c rack in g of tu s ote go and 

shock is transmitted 
through the baggage 
S&v hold and cabin 
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Bogotd plans to throw off 
its economic straitiacket 

* Despite impressive 
growth rates through a 
period of violent 
upheaval, international 
investors are staying 
away from Colombia. 
f Can President Cesar 
Gaviria (left) bring 
them back? 

Page 7 
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CRISIS IN THE GULF 


Another four countries abandon missions in Kuwait Cairo raises its 

^ m 


By Vidor Mallet 


POUR MORE countries said yesterday 
their diplomats were abandoning 
tnefr missions in Kuwait, because of 
wod and water shortages and violence 
m the capital. 

Switzerland, Austria, Greece and 
Ba ngla d es h all emphasised that the 
action did not imply any recognition 
of Iraq’s annexation of Kuwait 

Only a dozen missions will now be 
left open. Before Iraq invaded on 
August 2 more than 60 countries ha d 
diplomatic representation in Kuwait 
Iraqi troops nave surrounded several 
embassies and prevented people from 
entering or leaving. 


Among those defying an Iraqi order 
for diplomats to move out of Kuwait 
are the US, Britain and seven other 
nations of the European Community. 
Most of the remaining diplomats will 
be forced to leave within weeks by 
shortages of supplies. 

The Greek Foreign Ministry said it 
was forced to evacuate the embassy 
by the “seriousness of the situation 
and unbearable living conditions'', 
but it emphasised that the mission 
was not formally closed. 

Greece condemned “the violation of 
every sense of International legality 
and elementary rules of human con- 


duct in the treatment of embassy per- 
sonnel by the Iraqi invasion forces". 

Bangladesh, with thousands of its 
citizens still trapped in Kuwait, said it 
was dosing its embassy because it 
could not provide consular services. 
Switzerland blamed growing lawless- 
ness and looting by stranded Asians 
for the withdrawal of its two diplo- 
mats; all Swiss citizens who wanted to 
leave had already done so. 

Britain and the US say that water 
supplies to their embassies have been 
cut off. In London, a Foreign Office 
Hpnjregman said the four remaining 
British diplomats would hold out as 


long as they could. “But eventually, 
like all the others, they will to 
the end of the road,” he said. 

A British diplomat from B aghdad, 
meanwhile, was expected to arrive in 
Kuwait last ni g h t to accompany about 
100 British women and children on an 
Iraqi Airways evacuation fli gh t to 
Europe via Baghdad today. 

Reports from residents and diplo- 
mats still in Kuwait and from recent 
escapers a nd e vacuees paint a picture 
of a country rapidly disintegrating 
into chaos. 

Iraqi troops are said to have plun- 
dered most movable Objects, inrJniling 


sophisticated hospital equipment, and 
taken thptr spoils to Baghdad Shoot- 
ing by Kuwaiti resistance fighters is 
heard day and night 
The Kuwait News Agency, mouth- 
piece of the exiled al -Sabah govern- 
ment reported yesterday that Iraqi 
troops had stormed into a house and 
killed 15 unarmed civilians, but it was 
impossible to confirm the report 
A 63-year-old British worker, one of 
many westerners in hiding in Kuwait 
appealed for help in a smuggled letter 
released in London yesterday by his 
daughter. “Help us get out Don’t let 
us rot," he wrote. 


stake by sending 
in more troops 


Paris squirms at fall-out from Iraqi links 

George Graham on how France supplied so many sophisticated weapons to Baghdad 

T HERE has been some- _ ... „ ■— 1 (HAT 165m canons. particular a better balanra 

thing of the new con - French Trade with Middte East ($m, monthly aw.) Perhaps the most contested between Iraq and Iran Mi 

vert's zeal in the firm- _ m «x> p, French decision was the loan Thmao nn ; 


T HERE has been some- 
thing of the new con- 
vert’s zeal in the firm- 
ness of French policy in the 
Gulf crisis. On all sides of the 
political spectrum, French 
leaders have too many embar- 
rassing memories of their cosi- 
ness with Iraq to be keen to 
rake over the past or to wish to 
show any signs of appease- 
ment. 

Arms, nuclear technology 
and credits were lavished on 
the Ba’athist regime, accompa- 
nied by declarations of undy- 
ing friendship that surprised 
other western diplomats by an 
effusiveness well beyond the 
normal requirements of diplo- 
matic conve n tion. 

It is traditional to date the 
Franco-Iraqi link back to 1974, 
when Mr Jacques Chirac, then 
prime minister, struck up a 
r elationshi p with Mr Saddam 
Hussein in an exchange of offi- 
cial visits. 

In fact, the link goes back to 
the 1960s, when Presidents 
Charles de Gaulle and Georges 
Pompidou started to lay the 
foundations of a Middle East- 
ern policy, whose aims 
included softening the damage 
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done to France’s reputation in 
the Arab world by the Algerian 
war and ensuring access to oQ. 

By 1970, France was the 
third largest supplier of Iraq, 
and Iraq, in turn, was the prin- 
cipal oil source for France. 

It was under Mr Chirac, how- 
ever, that France agreed to 
supply Iraq with the Osirak 
experimental nuclear reactor, 
later to be bombed and put out 
of commission by Israel. The 
right wing governments of the 
1970s also began a major pro- 
gramme of arms sales to Iraq. 

The election of a socialist 
president in 1981 might have 
reversed this policy. Mr Fran- 
cois Mitterrand Is considered 


to have considerable sympathy 
far Israel, and a handful of 
so cialis ts were worried by the 
closeness of French ties to a 
country with such a notorious 
human rights record as Iraq. 

If such hesitations existed, 
they were overcome by Iraq’s 
invasion of Iran. The French 
government threw its weight 
unhesitating l y behind Iraq in 
what it saw as a war to stem 
the tide of Iranian Shiite fun- 
damentalism. 

Among the arms supplied to 
Iraq during its war with Iran 
were some Dassault jet fight- 
ers, Gazelle assault helicopters, 

Milan anti-tank rockets, R-530 

and Ma gi c air-air and 


(HAT 155m ranrmii 

Perhaps the most contested 
French decision was the loan 
of five Super-Etendard jets 
equipped with Exocet air-sea 
missiles. By supplying the Exo- 
cet missile, which caused such 
damage to the B ritish fleet in 
the Falk lands war, France 
allowed Iraq to begin the 
tanker war in the Gulf, to the 
fury of some of its western 
allies. 

The 1988 ceasefire agreement 
between Iraq and Iran, how- 
ever, did not pat a stop to 
French arms sales. Mr Jean- 
Pierre Chev&nement, the 
defence minister and a fou nder 

member of the Franco-Iraqi 
fri e ndship society, travelled to 
B aghdad in January to dismiss 
further military contracts. 

The Staggering thing is th»t 
France continued to reinforce 
the military potential of Iraq 
after the war with Iran.” «aid 
Mr Pierre Marion, who headed 
the French intelligence ser- 
vices in 1981-82. 

Since the end of the Iraq-fran 
war, Mr Roland Dumas, the 
foreign minister, has sought to 
achieve a more measured pol- 
icy in the Middle East, with, hi 


particular, a better balance 
between Iraq and Iran. Mr 
Dumas says, however, that it 
was Iraq’s inability to repay its 
debts which put a stop to arms 
deliveries in May this year, not 
any political denigfmi 

It is dear that the Gulf crisis 
will profoundly reshape 
Fiance's Middle Eastern policy 
in tiie years to come; will it 
also modify the relaxed 
approach to arms sales which 
has made France the world’s 
third largest supplier of mili- 
tary equipment, behind only 
the US and the USSR? 

During an emergency debate 
on the Gulf crisis two weeks 
ago, both Mr Charles MUlon, 
parliamentary leader of the 
centre-right UDF party, and Mr 
Pierre Meh aign e rie, head of the 
CDS centrists, called for 
France in future to adopt a 
more rigorous approach to vet- 
ting its arms sales, and trans- 
fers of nuclear technology. 

To put tills pious sentiment 
into effect will require hard 
decisio ns for the largely state- 
owned French armaments 
industry, already facing a 
tougher future as France’s own 
defence budget tightens. 


Powerful 
symbol takes 
shape in 
Saudi sands 


By Lara Marlowe 

in Hafer Al-Batin 


The Third World Debt has already cost them 
two goats, a pig and a child. 



They were farmers. 

They grew vegetables. 

They even had a few animals. 

Their government had to put up prices to help pay its debt. 

The price of seed went up ten times. 

They could not afford to grow enough to eat. 

They had to sell their animals. 

They had to sell their land. 

Their son became ill. 

They could not afford the medicine. 

They could not even afford a headstone for his grave. 

They suffer, like millions of others, because of the Third World Debt. 
They cannot change the situation on their own. 

They need you to write to your bank. 

They need you to write to your MR 

They need your help a lot more than British banks need their money. 


THE Joint Arab-Moslem Task 
Force is more than a symbol, 
although its political expedi- 
ency is undeniable. Its tens of 
thousands of troops in camps 
on either side of the main 
highway between Kuwait City 
and Riyadh have a precise 
goal: to hold the region north 
of Hafer Al-Batin while the US 
Air Force bombs advancing 
Iraqi troops and ar m o u r. 

. Both Saadi Arabia and the 
US needed the participation of 
Arab and Moslem ground 
forces In the military build-up 
on the Arabian peninsula. 

By soliciting and, in Saudi 
Arabia’s case, paying for the 
despatch of irf Syr- 

ian, Egyptian, Moroccan, Paki- 
stani, Bangladeshi and Golf 
country troops, the Americans 
and Sandis helped to consoli- 
date world support and to 
some extent discredited the 
view that President Saddam 
Hussein was fighting the 
Americans on behalf of poor 
Modems and Arabs. 

Saudi army officers here 
expect there to be two fronts 
in any war with Iraq: the east- 
ern coastal road, held mostly 
by the US with some assis- 
tance from Saudi air defences 
and allied warships in the 
Gulfi and the miniwi, Kuwait 
City to Riyadh road through 
the desert 

The Iraqis until now have 
concentrated their forces 
north of the zone held by the 
Americans and the officers say 
the Iraqis would be likely to 
choose tills route for an Inva- 
sion because it is faster and 
because ft b otfly o flfieldg, fac- 
tories, population centres and 
important military bases. 

But a two-pronged Iraqi 
offensive cannot be dis- 
counted. Billy terrain be t we en 
the coast road and the Kuwait- 
Riyadh highway makes fight- 
ing between the two routes 
unlikely. Sandis say the Iraqis 
have mined the territory north 
of the Kuwaiti border to pre- 
vent Kuwaitis and Iraqi 
de se rters from escaping. 

The Saudis have not yet 
mined the approaches to the 
territory they are defending 
north of Hafer Al-Batin 
because they do not want to 
discourage escapees. They are 
leaving a 35km stretch of des- 
ert road below the border 
open, so the Americans could 
bomb advancing Iraqis there. 

Because the Syrians, Egyp- 
tians and Saadis possess some 
of the same vehicles and 
armour as the Iraqis, these 
have been marked with special, 
fluorescent symbols to show 
US pilots they are friendly 
forces. 


EGYPT'S announcement at the 
weekend that it was sending at 
least one mechanised division 
to stand alongside the US in 
Saudi Arabia represents a sig- 
nificant jump in Cairo’s com- 
mitment to a possible war with 
Iraq. Details of the planned 
deployment of 12,000-14,000 
Egyptian soldiers from the 
tank corps and armoured units 
emerged after a meeting in 
Alexandria on Saturday 
between President Hosni 
Mubarak and Mr James Baker, 
the visiting US Secretary of 
State. 

“This is altogether a much 
more serious commitment,” 
said a western military attache 
in Cairo. He expected one divi- 
sion to be sent initially with 
another in reserve. 

The mechanised division and 
armoured units, most likely 
equipped with American M-60 
tanks and M-1I3 armoured per- 
sonnel carriers, will join some 
2£00 Egyptian special desert- 
trained commandos already on 
the ground In Saudi Arabia. 

General Torki al Nafei, the 
Saudi commander of the Gezira 
forces that group Egypt with 
those of the Gulf states, Syria 
and Morocco, was quoted in 
the Egyptian daily, al Akhbar 
at the weekend as saying that 
his men were deployed on the 
Saudi, Kuwaiti, Iraqi borders. 
There were no foreign troops 
in th« area. 

Present strategy appears to 
be to use the Arab contingents 
as a “tripwire” in any confron- 
tation with Iraqi forces dog in 
along Kuwait’s border, and 
also positioned along Iraq’s 
boundary with Saudi Arabia. 

US marines and paratroop 
regiments are being kept fur- 
ther south, well away from the 
frontline at stage as the 
massive American deployment 
continues. According to US 
officials there are some 100,900 
US troops now on the ground 
in Saudi Arabia, but unofficial 
estimates put the figure mneh 


Within the Egyptian, uffltary 
there are differences between 
those who believed that thru? jg 
of the essence In efforts to 
bring down President Saddam 
Hussein. Other officers axe 
urging caution. 

The senior inteffigence offi- 
cer is one of those who believes 
that nothing would be served, 
by hurrying into conflict "Thar 
build-up will take time. Thse 
is no i nfr a stru cture," he said. 
“But better to take the four 
months and do the job la tee . 


Tony Walker reports 
on the increase in 
commitment of Arab 
forces facing the Iraqis ' 
in Saudi Arabia 


The Arab, US and other con- 
tingents are facing at least 
160,000 Iraqis in Kuwait, many 
of t h em dug into a defensive 


perimeter along the Kuwaiti 
border with Saudi Arabia. The 
Iraqis are supported by anti- 
aircraft mnwlfl haHoriw mul- 
tiple rocket launchers and 
some 500 tanks, hw.hwHwg Sovi- 
et-supplied T-72's. 

Intelligence reports from 
Kuwait indicate that the Iraqis 
have wasted no time creating 


week, than start something in 
a week and take four months 
to finish it" 

Other Arab states such as 
Syria and Morocco are also 
expected to increase their 
deployments in Saudi Arabia. 
In feet, there axe reports that 
the Syrians have alreadjr 
resolved to increase signifi- 
cantly their presence beyond 
the estimated &200 special 
force paratroopers they already 
have cm the ground. 

Less clear are Morocco’s 
plans, but it would be surpris- 
ing if it did not fan fotn ltne 
with Egypt a nd Sy ria and 
make a bigger commitment to 
what is being described as the 
“Pan-lslamic force” that also 
indudes Pakistani and Bangla- 
deshi units. ’ 

One nf the pmU ema foreseen ' 
by western military attaches is 
that of co-ordination be tween 
the various Arab and other 
contingents and the dominant . 
US force. This issue; described^ 
as a “grey area” by one mffl- 
tary expert in Cairo, seems jl 
long way from being resolved. 

A central question that has 
yet to be dealt with satisfacto- 
rily is what consultative pro- 
cess would be required 
between the US and its allies 
before troops were committed 
to battle. Publicly, Saudi 
Arabia is still trying to ike- 
serve the fiction that the con- 
centration of forces on its terri- 
tory is defensive. But ft has 
long been apparent that the US 
was building an offensive capa- 
bility. 

Egypt’s decision to send a 
mechanised division adds fur- 


large earth fortifications that- .therfeeth to the forces arrayed 
were very much" their trade- againsMraq. lt may prove to be 


mark during the protracted 
Gulf conflict A sen io r Egyp- 
tian intelligence officer 
observed wryly that “they (the 
Iraqis) have an abnormal 
capacity to dig”. 


Egyptian and indeed pan-Is- 
lamic presence in Saudi Arabia 
that in the end matches the 
numbers of US troops an the 
ground. 


NEWS IN BRIEF 


Arab envoy resigns 
over foreign forces 


THE. Arab League envoy to the US and the United Nations, Mr 
Clovis Maksoud, resigned yesterday in protest against what he 
temed “the rash towards the internationalisation” of the Gulf 
crisis through the introduction of foreign forces, little- 

Johns reports from the United Nations. 

Both the Iraqi invasion of Kuwait and the subsequent reaction 
Jf tter * resignation. At a news 
conference m the UN, he acknowledged that the Arab states’ 
response to the invasion had seemed pathetic, but said they had 
deVElOP *** ^ heforeother 


Iraq delays World Bank payment 


Hafer Al-Batin is a strategic . — .* 77 ~ pajrmgm 

crossroad with highways repayment to the World Rank and 

branching north to King ^ **** be in a position to make the 

Khaled military city, the crisis in the Gulf is resolved, Stephen FSdler, 

north-west to Jordan, south to E ®J ,n “J r * ets C^espondent, writes. 

Riyadh and south-east to fin*™,™!? officials site the payment of $2Bm was more than 
D harhan . The Saudis say the °' ver u pe m mid-August. When loans are more than iso 

Iraqis must also be kept from - y ^ P^ced on non-accrual status, blocking 

reaching the town to deprive to n f7, finance - ™s will happen on Becezn- 

them of food, water and logls- SfL 15 ' ] would be of mainly symbolic sj gnifjremw» to 
deal advantages. on ^ has nrtmatemsw 

To stop the Iraqis, the San- borrowings since the 1970s. 

o?°the Iraqi protesters burn allies’ effigies 

Kuwaiti army have installed Thousands of Iraais hum**) j . . -FT . _ 

rsMt on 

as 

few kilometres across the hard are ready to die to let Iraa S?n?“M mencan / m ^' J ^ We 
packed sand, gun turrets, starve to death,” they chanted 804 No surrender ev8U ** 
tanks, trucks and armoured The crowd, mostly trade nninn « 

personnel carriers rise out of Bush, King FahdofSandi h f^ ed ?£??? ^ 

the desert as ter as the eye can Egypt Mubarak * 


see. 

Unlike US forces on the east 
coast, who have to contend 
with soft sand and appear to 
be ready to move at a 
moment’s notice, the Arab 
forces have dug in, lending 
credence to ttrfr claim that 
they are defensive. 

At the HQ of the Saudi 
Army’s 20th Brigade armour 
is parked in deep pits 
shrouded with, camouflage 
screens. 

At the Fourth Armoured 
Brigade, Lt Col Mohammed Al- 
Garni complained that the 
engines of his French AMX30 
tanks “have problems not 
sometimes but most of the 
time,” because of the heat. 
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A Saudi officer pointed to 
some white patches bobbing in 
the false lake on the horiaon. 
“The Kuwaitis are over there,” 
he said. “White tents, like 
wUte flags of surrender.” 

Saudi officers said privately 
that the Kuwaiti army had 
Given up too quickly. 
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CRISIS IN THE GULF 




\ . 




UN split narrows 

on humanitarian 
aid to Iraqis 

By Michael Littlejohns in New York 


****«» within th 
S5 L SeCwrit ? Council's sam 

tioEB cpmnuttee on ^ ™ 

non of permitting food am 
some other supplies to rate 
^qon humamtarian ground 

JEST'S mernbe « reguiS 

awed door negotiations. 

Ihplomats said they hoped j 
“raft resolution would soon h* 
agreed for submission an< 
aitoptlon by the council. 

Some members were dis 
mayed by the possible publii 
p erc eptiQn of infant dying ii 
a™? Kuwait for want a 
rouk while diplomats argued ii 
New York, but others 
there was still no evidence o, 
shortages. 

The US and Britain wen 
said to be stressing that it war 
more important to establist 
unambiguous criteria than u 
act East and risk creating loop 
holes that could weaken tiu 
general embargo. 

Mr Javier P€rez de Cu&l ar 
the Secretary General, fcaf 
been asked to determine whal 
the food situation is in Iraq 
and Kuwait, but it was nol 
clear yesterday how he might 
do this or whether the Iraqi 
authorities would cooperate. 

Yemen, the council's only 
Arab member, along with Cuba 
and Colombia were reported tc 
be more Interested in getting 
food Into Iraq than now it 
should be distributed - whether 
through humanitarian agen- 
cies or commercial and govern- 
ment channels 

Moscow agreed with the US 
on the need to use humanitar- 
ian agencies, but the Soviet 
delegation was said to have 
been less active in 
committee discussions than 
the West 

Another question to be 
resolved is that of aid for coun- 
tries worst affected by the 
embargo. Jordan alone has 
assessed its losses at $2bn, 
whie Yemen has asked for 
assistance as have several otb- 


India is to ask the UN 
Security Council to permit 
Indian embassies, consulates 
and companies in Iraq and 
Kuwait to distribute food to 
its nationals stranded there 
so to make sure supplies are 
not diverted from people for 
which they are intended, 
K.K. Sharma writes from 
New Delhi. 

The External Affairs Min- 
istry said yesterday India 
wanted assurances that it 
should be allowed to do this 
without waiting for interna- 
tional organisations like the 
Red Cross to take the lead in 
the matter. 

It is considered urgent 
in New Delhi because of a 
number of reports that food 
shortages of staple items like 
flour and rice threaten Indi- 
ans stranded in the region 
with starvation. 


ers. 

Diplomats said a resolution 
on this question was likely to 
be more symbolic than sub- 
stantive as assistance for the 
affected countries would proba- 
bly be mainly on a bilateral 

• Reuter adds from Geneva : 
UN officials yesterday praised 
the “swift and generous 
response 1 * from the world com- 
munity on Gulf refugees and 
said foe UN could now cope 
with a fresh flood of people. 

Co-ordinated international 
efforts to help Jordan (teal with 
the flow of refugees triggered 
was beginning to pay divi- 
dends, they said. For the first 
time since the invasion of 
Kuwait foe number of refugees 
repatriated outnumbered new 
arrivals. 

The UN complained last 
week of a pom: international 
response to its Jordan emer- 
gency relief efforts, the largest 
since the Ethiopian famine six 
years ago killed at least lm 
people. 


Airlines haunted 


by first oil shock 

Paul Abrahams on fears of being squeezed 
between risingcosts and.falling demand 


THROVE, aviation industry is 
haunted by the oil -shock of 
1973 which resulted, in scores ■ 
of redundant aircraft being 
stored in the Arizonan desert 

The risk Is that a prolonged 
increase in the price of oS will 
raise airline costs and suppress 
demand at the same time. Air- 
line executives are now brac- 
ing themselves for a potential 
shakeout 

The nyd" threat for the car- 
riers is that any slow-down in 
economic growth caused by 
increased oil prices will result 
in falling passenger demand. 

Such a fall could cause seri- 
ous problems tor weaker air- 
lines already in a poor finan- 
cial state. Passenger demand 
appears not to have fallen yet, 
but some weaker airlines have 
wily managed to maintain load 
factors by increasing low-mar- 
gin promotional fares. 

On the costs side the posi- 
tion Is already dramatic. Fuel 
represents one of the a ir l ines * 
largest costs and in Europe, 
spot prices for aviation fuel 
have increased by 70 per cent 
from 57.54 US cents per US gal- 
lon before the invasion oi 
Kuwait to 98.18 cents this 
wbbIc. 

Mr Richard Whitaker, editor 
of Airline Business, estimates 


Work! spot aviation 
fuel prices 

(US cents per US «aOon> 


July rr 
1990 

. Sept 7 
1990 

Curop# 
Andrian Gun 
Singapore 

US GuH 

57.54 

54.51 

55.76 

56.00 

96.18 

97.00 

102.03 

90.38 

Snotc RmOf* 


1 fiiel costs could 
national airlines’ 
»nses by $Sbn 

irlines will be 
[j. For short-haul 
L can represent as 
er cent of costs, 
g-haul operators, 
h 20 per cent 
>s negotiate then- 
price contracts 
ist between one 
ths. Some have 
itjtect themselves 
, period of time 
use of forward 
unber of carriers, 
sh Airways and 
utch Airlines, are 
have been better 
ian the North 
ines. . 

ithout protection 
rt-term contracts. 


*r term, the 
damage will 
e airframe/en- 
is in the vari- 



ous airlines* fleets. Modern 
an ginas are for more fuel effi- 
cient than older machines. 

An additional cost is that 
many airlines that previously 
overflew the Gulf are now 
being forced to fly around the 
area increasing fuel consump- 
tion. They are also having to 
pay increased insurance premi- 
ums. 

The only glimmer on the 
horizon Is that many non- 
American carriers have been 
enjoying the benefits of the fall 
in the dollar. Most airlines sell 
tickets in domestic currencies, 
but buy their ftzel in dollars. 

The increase in fuel prices 
conies at a bad time for many 
airlines which have already 
been suffering from rapidly ris- 
ing cost structures. High inter- 
est rates have affected the cost 
of aircraft ownership at the 
s am e time that airport landing 
charges and sir traffic control 
fees have been increasing. 

The ability of carriers to 
compensate far increased costs 
by raising fares may be lim- 
ited. If passenger demand folia 
as a result of slowing GDPs, 
many will find it difficult 
to tw g kg price inc rease* stick. 
instead , they may be forced to 
sell a growing proportion of 
their seats using promotional 
fares. 

Not a few airlines have 
learnt the lessons of earlier oil 
shocks and reduced their vul- 
nerability by leasing a propor- 
tion of forir aircraft an short 
leases. If there is a fall in 
demand they should be able to 
reduce their capacity quickly. 
Last year, about 17 per cent of 
the world’s aircraft fleet was 
leased. 

If there is a downturn, the 
leaning companies - particu- 
larly those with older and less 
pfflripnt aircraft - could find 
themselves in severe difficul- 
ties. Not least, the residual val- 
ues of older fleets could 
become worthless. 

The effect of a downturn on 
foe airframe and engine manu- 
facturers is less clear. Accord- 
ing to Mr Whitaker, most of 
the 3,500 new, fuel-efficient. Jet 
aircraft on order will probably 
be delivered. Whether the 
increased production volumes 
planned by Boeing, Airbus and 
McDonnell Douglas will be nec- 
essary remains uncertain. 
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Jordanian soldier shepherds a queue of Asian refugees yesterday 
at a camp in the no man’s laid between Iraq and Jordan 


Saudi banks ‘have ridden out crisis’ 


By George Graham in Paris 

SAUDI Arabia's banking 
system appears to have ridden 
out the worst of the problems 
in the wake of the invasion of 
Kuwait, and confidence has 
begun to return, according to 
one of the most heavily 
involved European banks. 

Mr Antoine Jeancourt-Galig- 
nani, chairman of Banque 
Indosuez. the French bank 
which owns the fourth largest 
bank in Saudi Arabia, Bank al 
Saudi al Fransi, says the rush 
of Saudi savers to withdraw 
their deposits and transfer 
their capital to Europe has 
begun to be reversed in the 
last few days. 

Saudi banks had faced the 
loss of 12 to IS per cent of their 
deposits in the first weeks of 
August amid anxiety over the 
effects of the Iraqi invasion. 

‘There was a flight to cash. 
Small clients withdrew their 


RESISTANCE by Tunisia and 
Morocco forced a committee of 
the Arab League, commis- 
sioned to move the Arab 
League headquarters back to 
Cairo from Tunis, to call off its 
first meeting yesterday, diplo- 
mats said, Reuter reports from 
Cairo. 

A dozen so-called moderate 
Arab states of the deeply 
divided 21-member Arab 
League approved the transfer 


money, in riyals or in dollars, 

to hide in their mattresses or 
bury in their gardens. But an 
estimated $6bn [£3-2bn] went 
abroad - if you add Bahrain 
and the United Arab Emirates, 
maybe $8bn," Mr Jeancourt- 
Gaiignani said. 

But alongside foe shock to 
confidence, there has also been 
a tremendous boost to activity, 
both from the stepping up of 
oil production by Aramco, the 
Saudi oil company, and from 
the demands of foe military 
forces now on Saudi territory. 

After a five-day visit to his 
bank's branches in the Gulf 
region, Mr Jeancourt-Galignani 
saluted the sang-froid of the 
central banks of Saudi Arabia, 
Bahrain and the United Arab 
Emirates, which had avoided 
panicking in the face of the 
capital flight. He said foe mon- 
etary authorities were support- 


at a gathering of foreign minis- 
ters in Cairo on Monday night. 
They formed a five-member 
committee, replacing one 
headed by Iraq, to implement 
the move by October 31. 

An Arab League official said 
the delay was decided “to 
ensure the participation of all 
the members of the commit- 
tee”. 

Arab diplomats said Tunisia 
still had to be persuaded to 


ing the region's hanks, and he 
ruled out the possibility of 
h ank failures in the coining 
months. 

The Saudi Arabian Monetary 
Authority had refused to 
impose exchange controls, but 
encouraged banks to avoid 
accelerating the flight, for 
instance by allowing term 
depositors to withdraw their 
money early. At the same time, 
the banking system received a 
considerable quantity of “polit- 
ical deposits” from royal fami- 
lies or institutions, which 
helped to restore confidence. 

indosuez itself supplied con- 
siderable sums of dollars to Al 
Saudi al Fransi in order to help 
it meet customer withdrawals. 

The future effects on Bah- 
rain, which had developed a 
role as an offshore financial 
centre, are less certain, Mr 
Jeancourt-Galignani said. 

on journey 

join the group. Tunisia, seen as 
one of Iraq’s supporters in the 
Gulf crisis, has boycotted an 
Arab summit and two foreign 
ministers meeting in Cairo in 
the past four weeks. Morocco's 
envoy also asked for time to 
consult his government before 
joining the committee, despite 
its having sent forces to Saudi 
Arabia. 

At foe same time Mr Yassir 
Arafat, the leader of the Pales- 


Arab League stumbles 


Some of the big regional banks 
baaed in Bahrain, such as Arab 
Banking Corporation, have 
already decided to transfer 
some of their activities to cen- 
tres such as Loudon, and ser- 
vices to Kuwait will clearly 
depend on how the crisis 
unravel. 

Private banking, however, 
should remain in Bahrain, Mr 
Jeancourt-Galignani said, and 
the Saudi riyai market, which 
vanished in the wake of the 
invasion of Kuwait, could well 
return. 

Indosuez expects this year’s 
profits from its Gulf activities 
to be some FFr40xn (£4Jm) to 
FFr50m lower as a result of the 
crisis, though some of this will 
be compensated for, for exam- 
ple. by the extra deposits it 
will gamer from Arab custom- 
ers in centres such as Switzer- 
land and Monaco. 

to Cairo 

tine Liberation Organisation, 
arrived in Rabat and launched 
an apparent drive to reverse 
Monday's decision. 

Mr Arafat, accompanied by 
his political adviser Mr Bassam 
Abu ShariT and PLO central 
committee member Mr Abu 
Mazen. made no statement on 
his arrival but Arab diplomats 
said he was likely to ask 
Morocco to reverse its stance 
on the issue. 
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Final accord at 
‘2 plus 4’ talks 
expected today 


Soviet economy awaits the knife as surgeons squa 


By Robert Mauthner in London 
and Quentin Peel in Moscow 


THB FOUR Second World War 
allies -the US, the Soviet 
Union, Britain, and F ra tiro - 
and the two Germanys are 
expected to teach fin a l agree- 
ment an the external aspects of 
German unification when they 
meet in Moscow today for what 
is hoped win be tho final ses- 
sion of the “2 plus 4 H tflllrq 

One of the last Important 
hnnfles to an agreement was 
cleared yesterday when the 
West Germans undertook to 
nay the Soviet Union DM121m 
(£4h8bn) towards the cost of 
the withdrawal and resettle* 
ment of Soviet troops from 
East Germany, due to be com- 
pleted in 1994. 

Moscow, however. Is still 
demanding a number of guar- 
antees on the military status of 
a united Germany, following 
its acceptance that the future 
German state would remain a 
rr w mh^ r of Nafco. 

The West Germans have 
already undertaken that no 
allied troops should be sta- 
tioned on what is now East 
German territory as long as 
Soviet troops remain there, 
though this will not apply to 
German territorial army units. 
Together with Its allies, Bonn 
Is also prepared to accept the 
Soviet demand that no nuclear 
weapons should be stationed in 
this part of the country after 
unification, in peacetime at 
least 

However, the western allies 
continue to reject the Soviet 
demand that all so-called "dual 
capable” weapons, including 
aircraft - those which can fire 
conventional as well as wn^i<wr 
shells and mlaalM — flhn uld 
also be barred from East Ger- 
man territory. Nor have they 
agreed so far to the Soviet 
desire to see a ban on all Nato 
training exercises in the east- 
ern part of Germany. 


Another contentions issue 
which is still open is the Ger- 
man demand that residual 
rights of the four wartime 
ante s should be terminated on 
October 3, the day that Ger- 
man unity is due to be pro- 
claimed. 

That is something which 
Moscow has so far refused to 
concede, arguing that four- 
power rights shrmld be main- 
tained until the treaty on Ger- 
man unification has been rati- 
fied by the German and the 
four other parliaments con- 
cerned. It is nevertheless possi- 
ble that a legal compromise, 
proposed by Britain, under 
w him the quadripartite rights 
would be suspended for a tran- 
sitional period after October 3, 
will finally be accepted. 

The foreign ministers of the 
six countries will have to run 
die gauntlet of demonstrators 
from the three Soviet Baltic 
republics when they meet 
today. 

The demonstrators are deter- 
mined to remind them that the 
deal with the two Germanys 
does not resolve another key 
sovereignty question Left over 
from the Second World War - 
the status of Estonia, Latvia 
arwj j.ith^niB. All three once 
independent states were occu- 
pied by the Soviet Union under 
a secret protocol in the Molo- 
tov-Ribbentrop pact. 

The three republics have 
called on the wartime allies to 
guarantee their right to the 
restoration of independence. In 
a statement issued by the re- 
formed Council of the Baltic 
States, the republican leaders 
insist that “the full restoration 
of the independent statehood of 
Est onia, Latvia and Lithuania 
must be the object of interna- 
tional negotiations on the liq- 
uidation of the consequences of 
World War Two. - 


Brittan queries French 
aid for Saab truck plant 

By Lucy Kellaway in Strasbourg 


A FRENCH government plan 
to pay FFxQOOm (£29.4m) in 
state aid to Saab Scania, the 
Swedish truck-makers, to help 
fund a plant in France’s Maine 
and Lome department is worry- 
ing Sir Leon Brittan, the EC 
Competition Commissioner. 

Last n jght he asked his fel- 
low commissioners 1 permission 
to start a formal inquiry into 
tite aid, to deride whether the 
investment can go ahead. 

Brussels is particularly anx- 
ious to ensure that EC states 
do not use generous subsidies 
to attract foreign producers to 
build factories, thereby distort- 
ing competition. The French 
aid has attracted suspicion as 
the amount is large in relation 
to the FFL7bn cost of the 


whole project. 

Under the Commission's 
rules on aid to the motor 
industry, all new subsidies 
have to be approved by Brus- 
sels. In malting its flecMop , t he 
Commission takes into account 
the regional effect of the aid on 
employment against distortion 
of the market 

Some in the industry feel 
that now is not the time to be 
adding truck-making capacity 
in Europe and that after sev- 
eral profitable years tire indus- 
try is in for more difficult 
times. 

Earlier this year the Com- 
mission protested at Austrian 
plans to grant a large subsidy 
to Chrysler, the US motor 
giant, to build a truck plant 


Tax cuts proposed in last 
Finnish budget before polls 


FINLAND'S coalition 
Government yesterday 
unveiled its last budget before 
elections next March, Includ- 
ing tax cots and a 63 per cent 
rise in spending on the envi- 
ronment Reuter reports from 
Helsinki 

The top state income tax 
rate would be cut 4 percentage 
points to 39 per cent according 
to the proposal presented to 


parliament Company state tax 
would fall 2 ponds to 23 per 
cent Spending is expected to 
rise by 4 per cent in real terms 
to FM157.66bn (£22Ebn). leav- 
ing a state surplus of FM8.Gbn. 

The Finance Ministry said 
economic growth would slow 
to 0.5 per cent from 2Jb per cent 
this year, due to sluggish con- 
sumption and declining invest- 
ment 
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By Quentin Peel in Moscow 

“NO GOVERNMENT in the 
world has voluntarily given 
away power and land, - said 
Professor Stanislav Shatalin, 
author of the most radical 
reform plan yet presented for 
the Soviet economy. “This is 
the reason for the [Sovie] Gov- 
ernment’s reluctance to agree 

with our programme.” 

Mr Nikolai Ryzhkov, the 
Soviet Prime Minister, put it 
differently. He warned that the 
Shatalin plans for dramatic 
cuts in the Government’s bud- 
get deficit by next March, and 
far-reaching liberalisation of 
prices, would cause a papular 
backlash impossible to contain. 

Instead, the Ryzhkov plan 
calls for controlled, but sharp, 
price rises for basic foodstuffs 
and essential goods, compen- 
sated by direct payments from 

Hungarian 
opposition 
MPs stage 
walk-out 

OPPOSITION deputies in 
Hungary walked out of partia- 
ment yesterday and demanded 
the resignation of Mr Geza 
Jeszenszky, the Foreign Minis- 
ter, claiming be had insulted 
them, Reuter reports from 
Budapest 

Parliament was suspended 
for almost an hour in the first i 
incident of its kind since the 
elections last May which 
brought multi-party democ- 
racy to Hungary after 40 years 
of Communist rule. 

The dispute arose when Mr 
Jeszenszky was questioned 
about an open letter he wrote 
last month to the Magyar 
Nemzet the liberal newspaper. 

It said that only parties in tite 
centre-right coalition govern- 
ment folly upheld the values 
of liberal democracy, soda! 
responsibility and Christian- 
ity. 

When he repeated this in 
parliament members of the 
three opposition parties - the 
liberal Free Democrats, Fldesz, 
the radical youth party and 
the Socialist Party - walked 
out in protest 
At a news conference oppo- 
sition leaders accused Mr Jesz- 
enszky of discriminating 
between Hungarians and 
demanded bin resignation. 

Mr Gyurgy Szahad, the Par- 
liamentary Speaker, appealed 
to legislators not to "allow 
political debate to degenerate 
to such an extent that partia-- 
ment is paralysed dining a 
orudal period.” 

Opposition parties have 
promised more vigorous 
attacks on the coalition led by 
Mr Jozsef Antall, the Prime 
Minister, following the end of 
a 100-day grace period since 
its appointment in June. 

Althoug h Mr Antall's Hun- 
garian Democratic Forum won 
a near landslide victory in the 
electi ons, criticism has 

BlilUll tB^ ft|*ftl|yH^ VlHR- 

Bonn scraps 
flight policy 

By David Buchan 
in Brussels 

THE GERMAN Government 
has freed civil servants from a 
“fly Lufthansa” requirement, 
which the European Commis- 
sion claimed was illegal in 
that it prevented the free pro- 
vision of services within the 
Community. 

In 1980 Bonn insisted that 
civil servants and those work- 
ing in state-owned or funded 
organisations should fly Loft- 
hansa. For years Brussels has 
objected to the policy and 
Bonn finally scrapped the 
requirement on June L Yester- 
day the Commission decided to 
publicise the in order 

to deter other EC governments 
from adopting the same policy. 


the state to workers: what he 
calls a “radical-moderate" tran- 
sition to a market 

The core of the criticism 
from Prof Shatalin and his cod- 
leagues, including Professor 
Nikolai Petrakov, personal 
adviser to President Mikhail 
Gorbachev, Is that the govern- 
ment plan raises prices with- 
out liberalising the rigid cen- 
tral planning system first ft is 
essentially a bureaucratic plan- 
ner’s attempt to manage the 
transition to a market econ- 
omy. 

Instead, the Shatalin plan 
puts far greater e mphasis on a 
sweeping privatisation of state 
property from the very start, 
intended both to break the 
power of the state apparatus, 
and Incidentally to soak up the 
huge excess of money in the 


THE SOVIET UNION is expected to send a delegation for the 
first time to tite annual meeting in Washington later this 
mont h of the International Monetary Fund and World Bank, 
writes Stephen Fidler, Euromarkets Correspondent 
The invitations, reflecting movement towards expected 
Soviet membership of the institutions, were sent last week to 
Mr Nikolai Ryzhkov, the Soviet Prime Minister, and Mr 
Viktor Geraschenko, head of the central bank. 


system which could fuel ram- 
pant inflation. 

In the Supreme Soviet yes- 
terday, Mr Ryzhkov declared 
there were three issues on 
which be fundamentally dis- 
agreed with the Shatalin docu- 
ment, now openly favoured by 
Mr Gorbachev, and adopted by 
the R ussian parliament as its 
strategy. 

He disagreed on price 
reform, the relations between 
the union and the republics in 


controlling the economy, and 
in the speed of reducing the 
budget deficit. 

On prices, the Shatalin plan 
would freeze prices for 100-150 
essential goods, and liberalise 
all the others rest from Janu- 
ary L. Mr Ryzhkov said that 
would “trigger a staggering 
surge” in prices, destabilise 
economic life, and disorientate 
enterprises, leading to a 30 per 
cent fall in living standards. 

On the other hand, the gov- 


ernment plan would increase 
those very prices the Shatalin 
document would freeze: m tne 
original version, bread would 
triple in price, and many food- 
stuffs double, and workers 
would receive “total compensa- 
tion” in their pay packets. 

The critics say the compen- 
sation would negate the whom 
purpose of the price rise, mas- 
sively increase the Govern- 
ment’s budget deficit, and 
pump more money into an 
economy awash with 
unwanted roubles. 

On the budget deficit, drastic 
cuts in state capital invest- 
ment, defence spending, and 
subsidies, would reduce the 
deficit, running at almost 25 
per cent of the budget, in the 
coarse of 1991, in the Shatalin 
plan. 


E Germany tries to undo its property 

Time is running out for claims, write David Goodhart in Bonn and Leslie Col 
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T ite COM PLEX fast of 
returning property 
expropriated by toe for- 
mer East German regime to its 
rightful owners is a lawyer’s 
dream, according to Mr Robert 
Daly, a lawyer in the Frankfort 
office of the US firm Morgan, 
Lewis and Bocklos. 

Mr Daly is currently trying 
to alert the estimated L9Q0 US 
citizens who have property 
riaiTiw in East Germany toa* 
time is running out Claims on 
the 10,000 small businesses, 
mostly seized in the early 
1970s, must be lodged before 
September 16; all other prop- 
erty claims must be made 
before October 13. 

Despite initial promises, the 
vast majority of the 250,000- 
plus legitimate claimants, who 
are West or East German citi- 
zens, will not actually get their 
land or property back. Bat 
they will be compensated. 

Chancellor Helmut Kohl 
declared in June that former 
owners, or their descendants, 
should in principle receive 
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write David Goodhart in Bonn and Leslie Colitt in .Be^^te|) 
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no right to be selling. 


MEPs’ vote could thwart Commission 
plan to integrate E Germany in EC 


Romania makes life hard 
for foreign investors 


By Lucy Kellaway in Brussels 


THB European Commission's 
plans to Integrate East Ger- 
many into toe EC starting 
from October 3 could be over- 
turned following a vote yester- 
day by the European Parlia- 
ment 

At issue is the usual domes- 
tic power struggle between the 
three European institutions - 
the Council of Ministers, the 
Commission, and the Parlia- 
ment MEPs feel that too much 
direct power has been given to 
member states, and not enough 
to the Commission and Parlia- 
ment 

In its first reading on the 
Commission's marathon paper, 
produced last month, the par- 


liament voted to change the 
type of committee that will 
oversee the arrangement 
which covers the interim 
period between October and 
December, when all-German 
elections take place. Yesterday, 
the parliament favoured an 
amendment that would give 
the Commission rather than 
member states the final say 
over running the transition 
period. 

The parliament’s position 
will be put to a special Council 
meeting today so that the mat- 
ter can return to the assembly 
for another emergency reading 
tomorrow. The Council is 
angered at what it sees as 


petty manoeuvring by MEPs 
and disapproves of tite effort to 
water down its powers. If it 
rejects the amendment, and if 
Parliament maintains Us posi- 
tion tomorrow, the proposals 
on East German integration 
would lapse. This would mean 
that from October 3, all EC law 
would immediately apply In i 
East Germany, without the 
careful exceptions that have i 
been worked out. 

However, because of the 
amount of work that has been 
put into the measures to get 
them through the complicated 
EC machinery in record time, 
it is not likely that they will be 
allowed to fafl. 


By Judy Dempsey 

FOREIGN COMPANIES 
wanting to invest in Romania 
face bureaucratic interference, 
unfair competition and enter- 
prises which are not ready to 
deal with western partners. 

' These rather grim findings 
emerged during a recent meet- 
ing of the Romanian cabinet 
which, among other items, dis- 
cussed ways to expand western 
co-operation in industry, tour- 
ism and agriculture with west- 
ern enterprises. 

Mr Eugen Dijmarescu. Minis- 
ter of State for the economy, 
indicated that although inter- 
est by western investors was 
high, current conditions were 
simply not attractive. 


He proposed setting up com- 
missioners to supervise the 
progress of potential invest-' 
ment projects, winch, accord- 
ing to Mr Dijmarescu, alr ea d y 
totalled $3.4bn (£i^3hn). 

But western companies wish- 
ing to do business in Romania 
are still waiting for the Gov- 
ernment to present an eco- 
nomic reform package which 
will make some reference to 
privatisation. 

Since May, economists have 
dithered over how high corpo- 
rate taxes should be in the first 
phase of the transition to a 
market economy (under which 
small shops, services and 
hotels would be privatised). 



Big is beautiful to the Community’s Belgian members 

Removal of frontiers and loss of sovereignty do not bother Belgium, writes Tim Dickson in Brussels 
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B ELGIUM’S ROLE in the devel- 
opment of a united and inte- 
grated European Community 
i has a history which beam honourable 
comparison with several of its much 
larger EC partners. 

As early as 1944 its wartime Govero- 
meni-in-exile signed the Benelux 
Treaty with Luxembourg and the 
Netherlands - in many ways a fore- 
runner of the European Community. 
Mr Paul-Henri Spaik, a revered Bel- 
gian Prime Minister, chaired tite com- 
mittee in 1936 which drafted the 
TTeaty of Rome. Mr Leo Ttodemans, 
another Prime Minister, penned an 
influential report in the mid-1970s 
calling for a common foreign policy 
and more powers for the European 
Parliament and the European Com- 
mission. 

Plus cn change one might well 

say today. As the 12 members of the 
EC ponder the likely outcome of the 
two intergovernmental conferences 
(IGCs) on monetary and political 
union at the end of the year, the only 
written contribution to toe debate is a 
thoughtful memorandum published in 
March by Mr Mark Eyskens, the Bel- 
gian Foreign Minister. 

A “Eurobarometer” public opinion 
survey published this summer showed 
that most Belgians believed the coun- 



SOVEBEIGNTY 

try had benefited from Community 
membership. But Belgians - perhaps 
surprisingly - still lag behind the 
Irish, Dutch and Greeks In their over- 
all enthusiasm for the European club, 
although they are as confident as any 
when it comes to hopes for “1992.“ 

Belgian attitudes to Europe have 
been shaped by a mixture of political 
and economic considerations. Going it 
alone has certainly never been an 
option for a small nation heavily 
dependent on external trade, so a 
Community without barriers is a nat- 
ural ambition for its 10m Inhabitants. 

The EC, moreover, has served Bel- 
gium well. It has brought consider- 
able prestige in the form of the main 
political Institutions based in Brussels 
(though at times one suspects Irrita- 


tion at the Influx of foreigners). It has 
also served as a successful counter- 
weight to neighbouring Germany- 

Helpless in the face of invasions In 
both world wars, Belgium has as 
much reason as any European stale to 
fear the political consequences of Ger- 
man unification end to wish to see the 
enlarged state firmly tied Into a more 
integrated Europe. Faith in the EC. 
incidentally, also reflects mistrust of 
France after what the older genera- 
tion sees as its failure to come to 
Belgium's aid In 1940, 

BelgtonB have little trouble coming 
to terms with the idea of sovereignty 
sharing. Unlike long-established 
states such as Britain and France Bel- 
gium is a relatively recent (1830) and 
arguably artificial creation of French 
and Fl emish communities. 

Both Flemish-speaking Flanders 
and French-speaking WaUonia have 
made much of their supposed desti- 
nies as regions in a wider Europe. But 
while that sort of thing goes down 
well on the hustings, the feet remains 
that national governments still wield 
the Community's power. 

On the immediate questions of eco- 
nomic and monetary union (EMU) 
and political union, Belgium should 
have little difficulty with whatever 
emerges from the IGCs. Firm disciples 
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Manage commodity prices. Don't let them manage you. 

Volatile commodity prices increase the risks associated with 
the business decisions of both producers and users of commodities. 

Their erratic movements can pose uncertainties so great as to 
threaten the profits — or even the very survival — of a company, 
however skilfully managed. 

Interest rate and currency swaps are available to manage 
exposures to financial risks. However, until today, no comparable 
techniques have been available to manage long-term commodity 
price exposures. 

Chase has developed a range of commodity-indexed swaps and 
financings which can help you set a level of commodity price exposure 
appropriate to your business and risk appetite, in a range of com- 
modities and oil products such as jet, naphtha, fuel and crude oil. 

Consider an oil producer wanting to lock-in the price of a 
volume of its crude oil for a period of say 2-3 years. 

We will arrange a purely financial transaction — or swap — 
which will offset the effect of a decline in the price of crude oil. The 
swap will in no way affect normal sales and delivery procedures. 

The net impact of the hedge will be that the company will 
receive crude oil revenues which are effectively fixed, whether 
market prices rise or fall. 


Similarly, an oil consumer such as an airline, chemical or 
utilities company can arrange a swap for a portion of its consumption 
that will generate a payment to compensate for a rise in oil prices. 

Again, the hedge will offset the effect of any oil price change. 

While in each case the company would forego some of the 
benefits if prices were to move in a favourable direction, it has 
nevertheless reduced the risk of loss in the event of an adverse price 
change. 

The hedge provides a special value in financial planning when a 
company is about to undertake a project financing or a new equip- 
ment purchase that requires certain cash flows to meet financing 
payments. 

These are just two ways in which you can apply Chase's risk 
management techniques to moderate the effect of volatile com- 
modity prices on your company. And just another example of Chase's 
global banking capability. 

We integrate our sheer size, international network and highly 
specialised knowledge of key industries with the broadest range of 
commercial and investment banking products. 

So, however complex your financial needs may be, or however 
rapidly you need a response, one thing is clear. 

Which bank you should choose. 


Call Michael Hampton in London on 071 726 5237 for further infbrmation. 
The Chase Manhattan Bank, NA, is a member ofTSA. 
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Eleven developing Nigeria’s windfall hardens hearts of creditors 

countries receive William Keeling reports on the possibility of Lagos ending the deadlock over debt 

oil price rise boost NSSS 


By Stephen FMIer, Euromarkets Correspondent 

ONLY 11 xton-Golf developing: Soviet Union for oil in hard 
countries stand to benefit from currency for the first time, 
the higher energy prices Faying more for oil will mean 
brought about by Iraq’s lava- fiat these countries will forced 
sion of Kuwait, World Bank to continue to bum higb-sul- 
offidals said yesterday. phur brown coal and keep 

The officials, citing a prelim- nuclear installations in opera- 
inary study made by the Bank, tian that might otherwise have l 
said that most developing dosed, 
countries will suffer. While the The impact of higher oil 
impact of the oil price rise is voices are expected to be an 
likely to be more modest than Important issue In the annual i 
in 1973 and 1979, developing meetings of the the Interna- 
co untries now account for a tlonal Monetary Fund and 
highe r proportion of worid oil Bank later this month. The 
consumption - 28 per cent joint IMF/World Bank Develop- 
compared with 18 per cent in meat Committee, which meets 
1973. on September 24, will discuss 

Not mily win ofl Importing the questions of transfers of 
countries face a higher Import resources from the developing 
bill, their export earnings world. 
could also be lower as a result There is a concern that 
of the economic slowdown In transfers continue at high lev- 
industrialised countries. els, while overseas develop- 

Thp hi gtwr mmihial j n t w wi t witmf assistance ghrtnMng ra 

rates in industrialised conn- a share of gross domestic mud- 
tries - a likely consequence of net The committee will call for 
higher off prices will also hurt government creditors of Third 
highly indebted economies - World countries to provide 
while other economies, such as debt relief to middle-income 
Egypt, India, Sri Lanka, Tor- countries, 
key and Jordan, will suffer Other Issues on the agenda 
from a fall In workers' remit- include the environment - on 
tances. which subject the Bank Is pxes- 

Acconflng to the study, the enting a special annual report 
11 countries to benefit from a for the first time this year, 
sustained rise in oil prices Mr Michel Camdessus, man- 
would be Venezuela, Mexico, aging director of the IMF, 
Ecuador, Trinidad and Tobago, called in Paris yesterday for 
Algeria, Nigeria, Cameroon, more debt relief and praised 
Congo, Gabon, Indonesia and the governments of France and 
Malaysia. the Netherlands. He also called 

Investments made by some on donors to “make more 
countries, including Mexico, ambitious efforts to increase 
Egypt, Yemen and Colombia their provision of development 
and China, win yield substan- aid more rapidly”, 
tial warnings, it says. • The World Bank Is consider- 

The Bank suggests there will ing its first loan to Iran since 
be environmental effects of the 1970s, offi cials said yester- 
higher oil prices on east day. The loan would be to aid 
Europe, which also faces the reconstruction following the 
problem of having to pay the earthquake earlier fids year. 


Bangladesh forced into 
new austerity measures 


By Reazudkfln Ahmed in Dhaka 


BANGLADESH has imposed 
restrictions on spending, 
rationed foreign exchange and 
embargoed th» creation of new 
jobs in an attempt to counter 
the adverse impact erf the Gulf 
crisis on the country’s fragile 
economy. 

The series of austerity mea- 
sures has reduced imparts and 
slowed economic activity. 
According to Mr Mohammed 
Abdul Mnnim. Finance Minis- 
ter, about 8500m (£289m) will 
be lost because of a fall-off 
both in exports and in remit- 
tances from Bangladeshi work- 
ers in nip MirMip East. 

More than 100,000 Bangla- 
deshis are returning from 
Kuwait and Iraq through the 
relief camps in Jordan and 
Turkey. A crisis management 
committee, headed by Vice 
President Mandud Ahmed, esti- 
mates a loss of $l00m in remit- 
tances from Kuwait and Iraq 
annually. Taking into hct wh* * 


exports and a squeeze on jobs 
tn other Gulf slates, the fore- 
cast loss is $250m. 

Bangladesh 1ms stopped the 
export of tea to Iraq In 
response to the UN sanctions. 
Bangladesh receives 8700m to 
8800m annually in remittances 
from all its overseas workers. 

In addition, the returnees 
will crowd the country’s job 
market and. create serious 
social and economic problems 
for the government, which had 
has already put restrictions on 
recruitment. 

Bangladesh haa app ro a ched 
its donor countries for su p port . 
Their representatives in Dhaka 
were briefed an the difficulties 
and the austerity measures 
befog taken. 

The Paris-based nangiaflaqb 
Aid Club Is s che duled to meet , 
in the first week of next month 
to review economic perfor- 
mance as the spectre of stagfla- 
tion looms large. 


Mongolia chooses a PM 
with economic background 


MONGOLIA'S first 
dgmor r aHraiiy elected legisla- 
ture, signalling the new 
emphasis on economic prob- 
lems, named the top price con- 
trol official as Prime Minister, 
AP reports from Peking. 

China’s official news agency 
Xinhua, in a report from the 
Mongolian capital Ulan Bator, 
said the legislature confirmed 
President Pnnsalmaagiin 
OchirfaaFs nomination of Dash 
Bambasuren as Prime Minis- 
ter. 

Mr Bambasuren, 58, was 
chairman of the state price and 
standardisation committee and 
a graduate of the Soviet Eco- 
nomic Statistics College, the 
report said. 

He replaces Sharavyn Gun- 
jaadorg, 54, former minister of 
agriculture. Mr Gtmjaadorg 


became Prime Minister in 
March during a shake-up of 
Communist Party and govern- 
ment ranks forced by popular 
pro-democracy demons tr ations. 

The new 430-seat Great Peo- 
ple’s Hural was elected on July 
29 in the Soviet-bloc nation’s 
first multi-party election, also 
held as a result of the demon- 
strations. The Communists, 
who have ruled Mongolia since 
1921, retained power but most 
of the leaders of newly legal- 
ised opposition parties won leg- 
islative seats. 

As a groiq>, the Communist 
deputies also are better edu- 
cated and more reform-minded 
than in the past. The party 
says it shares most of the oppo- 
sition’s goals, including shak- 
ing up the economy with mar- 1 
ket-etyle reforms. 


N IGERIA’S windfall 
from rising ail prices, 
and the appointment of 
a new Finance Minister, are 
spurring hopes that the cur- 
rent deadlock over terms for 
rescheduling the country's 
SS^bn (gflin) foreign hank debt 
might be eased, tfnot entirely 
broken. 

Nigeria's negotiators and the 
banks have been at logger- 
heads since May, when Nigeria 
said ft could no longer pay on 
existing terms. 

The last round of talks, in 
August, ended In extraordinary 
fashion. They were brought to 
an abrupt co n cl u si on when Mr 
Olu Falae, the then Finance 
Minister , was informed by his 
government that he had been 
replaced, in a cabinet res huffle 
conducted by President Ibra- 
him Babangida. 

Almost simultaneously, 
Nigeria’s economic circum- 
stances markedly picked up, as 
the Gulf crisis began p ushin g 
the price of Nigeria’s oil to 
around 830 per barrel. 

That increase ensures that 
the average price for tha year 
of $16 - on which the 1990 
budget is based - Witt comfort- 
ably be exceeded. Over the last 
few weeks Nigeria has bo osted 
production, with output mov- 
ing up from around lMm bar- 
rels a day to nearly L9m b/d. 

On hand to take advantage 
of these developments was 
AlhaJi Abubakar AlhaJi. the 
new Finance Minister. He is 
already well-known to interna- 
tional bankers and diplomats. 
A senior civil-servant for many 
years, he was made a g ov ern- 







Alhajk feces some questions 

ment minister by President 
Bahang lifa in 1988. 

Last year “Triple A“ (as he is 
known to all and sundry), was 
the driving force behind a 
number of rescheduling agree- 
ments on Nigeria’s 8331m inter- 
national debt, and has built up 
a reputation as a highly skilled 
negotiator. 

He will need all his 
however, for he faces a formi- 
dable task which is not neces- 
sarily made easier by the oil 
bonanza. 

Lagos is in dispute with all 
its main creditors including 
the London Club, the Paris 
Club group of creditor govern- 
ments and the World Bank, 
and has yet to renew an agree- 
ment with the International 
Monetary Fund which expired 
last April The position is most 
critical with the London Club. 

Mr Falae’s announcement 
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last May that Nigeria would 
repay the 85£bn defat over 30 
years, and with a 3 per cent 
interest rate, was vigorously 
rejected by the banks. 

In the weeks that followed 
Lagos stood firm. But the 
appointment of Triple A” is 
being seen by some analyste as 
a sign of President Babangida’s 
desire for a settlement How- 
ever, he will first have to 
answer the commercial banks’ 
contention that Nigeria has 
been earning more than the 
.central bank in Lagos cares to 

In particular, the London 
Club will point to a recent cen- 
tral bank review of the first 
half of 1990, which indicates 
that while claiming to be 
strapped for cash, the govern- 
ment has been on what seems 
to be a spending spree. 

By the end of June it had 
already exceeded its budget 
deficit target for the year, and 
it is currently on course for an 
alarming 12-month deficit of 
more than 38£tm- ~ 

The level of expenditure is 
also believed to be the reason 
behind IMF’s refusal since 
April t o give its stamp of 
approval to the government’s 
economic policy. Absence of 
thte endorsement is the wnfa 
obstacle to an agreement with 
the Paris Club, which Is owed 
$Mbn. 

No one is better equipped to 
Prplnfn fhA high spending than 
AlhaJi himsrift before switch- 
ing to the Finance Ministry, he 
held the Budget and Planning 
portfolio, with overall responsi- 
bility for government expend!- 
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Korean schoolchildren making their way across a flooded street in Seoul yesterday after torrential 
rain left at least 36 people dead and thousands homeless from the rising water and landslides. 

Japanese profit growth slows 

By Ian Rodger in Tokyo 


JAPAN’S main naomfecturers 
remain confident about the 
prospec ts for business expan- 
sion, but their profit growth is 
slowing as costs of materials 
and money rise, according to a 
quarterly survey by the Bank 
of Japan published y es t erday. 

The confidence index of 
major wann^f i nTBi'a eased to 
46 in August from 48 in May 
and 52 in February, but was 
still strongly positive. 

The index figure is the differ- 
ence between the percentage of 
respondents to the survey who 
foresaw good business condi- 
tions and the percentage who 
were pessimistic about the out- 
look. ft grew sharply from neg- 
ative levels in 1987 to reach 
more than 50 in early 1989. 

In general, companies in pro- 
cessing sectors were more opti- 
mistic than those in materials 
industries. Confidence indices 
in metals, general machinery, 
and the motor sectors all rose, 
while those in. pulp and paper, 
chemicals and ceramics fell, 
reflec tin g in part fears of rising 
energy costs because of the 
Gulf crisis. 

“Materi als Industries are see- 
ing a slackening of demand, 
but the maturing Japanese 
economy remains on a high 
plateau as a whole," said Mr 


Nakao, d ire c to r of the 
BoJ’s research and statistics 

Mr Nakao said a special sur- 
vey was conducted on oflre- 
lated industries to study possi- 
ble effects of the Gulf raritda, 
but the result suggested only a 
slight deterioration in pros- 
pects and marginal rises In 
product prices. However, profit 
declines in the oil. electricity, 
pulp and paper and chemical 
Industries were inevitable, he 
added. 

The confidence for Mg 
non-manufacturers rose to 50 
from 48 in May, whQe that for 
s m all and medium sized manu- 
facturers advanced from 31 to 
32. 

The manufac tu r e rs foresee a 
slowing of pre-tax profit 
growth to 49 per cent this 
year, due to rising material 
and distribution costs, while 
nan-manufacturing companies, 
excluding utilities, see a 4.4 per 
cent rise. 

Plant equipment invest- 
ment by major companies in 
the year to next Biarch is likely 
to rise by 12.1 per cent, the 
third year in a row of double 
digit increases. Manufacturing 
industries will spend at an 
even higher 17.3 per cent rate, 
according to the s ur v ey. Corpo- 


rate executives’ anxieties are 

mainly to do with the rififog 

cost of money and labour 
shortages. The confidence 
index for ease of funding 
dropped to 16 from 21 in the 
May survey, and it is forecast 
to fall to 12 in December. 

However, the average corpo- 
rate liquidity ratio (liquid 
assets as a percentage <rf aver- 
age monthly sales during the 
period) will continue moving at 
high levels in the months 
ahead, reaching 2J01 per cent at 
foe end of September. A nega- 
tive index an the availability of 
wothera reached a record 41, 
and is expected to rise to 46 in 
the next survey in December. 

• Japanese machinery make rs 
received orders totalling YL814 
far (million million) in July, op 
23.6 per cent from a year ear- 
lier, the Economic Planning 
Agency announced yesterday, 
AP-DJ reports from Tokyo. 
The gain in the latest reporting 
month was In tine with a 
steady upswing that reflected 
the country’s vigorous eco- 
nomic growth led by domestic 


Japanese manufacturers 
have been stepping up invest- 
ment in production faculties, 
contributing to the persistent 
increase in machinery orders. 


Peking limbers up for the Asian Games 

China seizes the chance to put on a show of respectability, Peter Ellingsen writes 

W ITH THE thorough- crackdown. Many people living social engineering involves less promotion, he said he Coca-Cola and Mar 

ness they used to along the main route into town barring locally-made jeeps and hoped students would mount a Invested heavily In the 

crush dissent last have been forcefully ejected small, two-seater cars from the small protest to vent r esi dents* tazz, with hundreds of 


W ITH THE thorough- 
ness they used to 
crush dissent last 
year, Chinese officials have, 
superficially at least, changed 
the face of one of Asia’s drab* 
best cities in preparation for 
next week’s Asian Games- 
Apart from a clutch of new 
hotels suggesting a sophisti- 
cated skyline, Peking has sud- 
denly became a mecca for good 
manners, shiny cars, pa i n f u lly 
eager waiters and Swiss-tidy 
streetscapes. 

Even the capital’s notorious 
“acrobats”, or traffic-blind 
cyclists, have toned down their 
antics, to match the spirit of 
bunting and beaming Panda 
bears that characterise 
Peking's attempt to impress 
the world with Its development 
and stability. In typical Sino- 
Socialist style, this has not 
happened voluntarily. 

Much of the money for the 
Yuan 600m (£87m) face-lift has 
been cajoled from residents 
still seething over last year’s 


crackdown. Many people living 
along the main route into town 
have been forcefully ejected 
from their homes, migrant 
workers repatriated, and other 
undesirables, such as prisoners 
on parole and psychiatric 
patients, forced into custody 
until after the Games. 

The result is — particularly 
along the drive from the capi- 
tal's airport to Tiananmen 
Square — a Potemkto-village of 
stylised Chinese houses, neatly 
swept footpaths and newly- 
painted road signs, balconies 
and walls. Behind the fa pufo 
lies the sparse living space tha t 
most Chinese call home, but 
tourists attending the Games 
won't know that 

Cyclists are being heavily 
fined for disobeying traffic sig- 
nals, and service staff, among 
the most inhospitable in the 
world, are being daily indocri- 
nated on the need far “unity, 
friendship and progress", the 
theme of the Peking Games. 

The most blatant piece of 


social engineering involves 
barring locally-made jeeps and 
small, two-seater cars from the 
Avenue of Eternal Peace. By 
keeping ugly and cumbersome 
vehicles off the main drag, 
Peking hopes to appear mod- 
ern and beautiful for the antici- 
pated 20,000 visitors. TO ensure 
Mandarin-speaking tourists 
don’t learn too much, and oth- 
ers are protected from the 
crime-wave, taxis must place a 
partition between driver and 


F or locals, the message of 
coercion Is reinforced 
with lectures from their 
work-units, demands for more 
“donations” purchases of 
Asian bonds, and the presence 
of armed police and militia 
every few metres on over- 
passes and roads. 

“We don't want the Games, 
and no one wants to help the 
government, but we have to.” 
explained a middle-aged 
worker. Sneering at the relent- 


less promotion, he said he 
hoped students would mount a 
small protest to vent residents’ 
feelings. 

But with so much prestige at 
stake, there is little chance 
authorities will relax enough 
to permit even a poster to 
appear daring the two-week- 
long games. Hotels, crippled 
with poor occupancy rates 
since Last year, report heavy 
bookings during the extrava- 
ganza, but say many visitors 
plan to come only for Septem- 
ber 22*3 opening ceremony. 

Travel agents in Hong Kong 
say that, though all the tickets 
were p re-purchased, ticket 
touts hoping to cash in are 
having problems re-selling 
them because of fear of further 
unrest. Foreign companies 
offered opening ceremony tick- 
ets for 8300, many times their 
original price, are thus biding 
their time and watching the 
market price gradually decline 
to more realistic levels. 

Foreign sponsors, including 


Coca-Cola and Mars, have 
invested heavily In the lamna- 
tazz, with hundreds of staff fly- 
ing in for an cp dfes a round of 
banquets and promotions. 

One unresolved problem is 
the status of Iraq, which a 
postal ballot of some Asian 
Games organisers last week 
decided should be banned. 
Those same organisers are due 
to meet on September 20. just 
two days before the Games . 
open, to formally vote on Iraq's , 
suspension. Chinese officials I 
are trying to maintain a san- 
guine view of the Issue and 1 
hope it aH blows over. But 
there is the chance of a boycott 
by Knwaiti-supporting Arab 
states should Iraq stay in the 
c o mp e tition. 

Boycott or no, Chinese ath- 
letes will dominate. If there are 
no disturbances for the thou- 
sands of foreign media to fflm- 
the sporting sleight-of-hand 
might pay off by giving the tot- 
tering and unpopular regime a 
morale boost. 


ture. With few debts having 
been paid since April - total 
debt arrears are believed to 
exceed SIbn - there should at 
least be the comfort of healthy 
external reserves. 

According to official figures, 
these have risen from SL7bn at 
the end of last year, to 8£9tm 
in July, in line with previous 
creditor-agreements which 
stipulated that oil-revenue 
above 816 a barrel should be 
paid into a stabilisation 
account 

Of this money, half was to be 
used to build up external 
assets and half to repaying 
debt 

But whether the figures for 
external reserves are accurate 
is a matter of controversy. 

As one western diplomat 
commented: “We know the 
money goes into the stabilisa- 
tion account but whether it 
remains there is in doubt." 
This view is sup port ed by a 
banker who believes the figure 
for external reserves has been 

inflated by the inclusion of 
ineligible funds, such as the 
work ing forei gn capita l of 
some parastatal corporations. 

T he central bank denies 
that the figures for 
external reserves are 
inaccurate, but to a great 
extent the damage has been 
done. Lacking confidence in 
the economic data presented 
by the government, creditors 
have drawn up their own esti- 
mates which would justify 
repayment terms better than 
those offered so far by Nigeria, 
and dug in their heels. Ana- 


lysts now believe that Presi- 
dent Babangida wants crea- 
tors to take a leap of faith after 
months of acrimony. 

He is keen, they say, not 
only to break foe deadlock, but 
to reach a settlement that win 
see his administration through 
to October 1992, when power fo 
to be transfered to an elected 
civilian government. He is also 
anxious to ensure continuity in 
economic policy, if possible 
ex tending beyond the han- 
dover. The present military 
regime is known to be pushing 
the IMF for a three-year agree- 
ment in order to do away with 
recurrent annual negotiations. 

If accord with the IMF is 
con claded, a Paris Club agree- 
ment should fallow, although 
not on Toronto terms, which 
allow debt forgiveness to the 
poorest African countries. 

Negotiations with the Lon- 
don Chib, however, promise to 
be more complex. A report on 
the last round of negotiations, 
written by the commercial 
banks' steering committee, 
said that there were “funda- 
mental differences" between 
the two sides, although a 
Nigerian demand to allow the 
government to buy-back Its 
own debt is being considered. 

But the report emphasised 
that Nigeria had been 
reonested to clear its arrears 
and keep payments current, 

“particularly in the light of the 

prospect of higher proceeds 
from aiT. This dear warning 
that Nigeria's oil windfall has 
hardened the attitude of the 
creditors wifi not be lost on 
“Triple A." 


Liberian leader thrived in 
role of ruthless dictator 


By Michael Holman, Africa Editor 
THEBE was wwHf- justice in ~ 
the violent way in which Sam- Hea 
uel Kanyom Doe appeared this to® 
week to have ended his decade rebf 
in office, atthnngh ft augurs ill Doe 
for Liberia. T1 

On April 12 1980, Master Ser- try! 
geant Doe led a band of junior mea 
officers i nto t he mansion of lead 
President William Tolbert and stqj 
slaughtered him in his bed- was 
room. But 

They went on to order the off 
public execution of 13 senior of 1 
members of the ousted govern- was 
ment, and brutality was to lorn 
become the hallmark of the exp< 
regime. Ten years later he has his 

been reported kilted by his ene- 

mies, leaving behind a country nest 
in anarchy . Blur 

Bom in May 1952, Doe man- - b 
aged no more than a rudhnen- won 
tary education and joined the sold 
army when he turned 17. Once H 
in office Doe was ruthless, fora 
Opponents were murdered or a re 
imprisoned under appalling visit 
conditions, and insurrections via > 
ruthlessly pot down by soldiers vent 
mainly drawn from Doe’s Sc 
Krahn tribe, fuelling a legacy then 
of revenge and ethnic enmity. Job 
For most of his tenure the Wbe 
US remained a supportive ally, or \ 
turning a Mind eye even when Join 
elections were blatantly rigged note 
in 1985 and the nature of the pers 
regime was apparent prist 

The circumstances of Doe’s The 
death remain unclear. The last said 
reliable report - an eyewit- play 


ness account by Elizabeth 
Blunt, the BBC correspondent 
- bad him being carried away, 
wounded in the legs, by rebel 
soldiers. 

They had opened fire on the 
former president when he and 
a retinue of bodyguards woe 
visiting Hw n fflwg in Mbnoro- 
via of the West African inter- 
vention force. 

Some accounts say he was 
then questioned by Mr Prince 
Johnson, a rebel leader. 
Whether be died of his injuries, 
or was put to death by Mr 
Johnson - who has achieved 
notoriety for his coldblooded, 
personal, public executions of 
prisoners, is not yet known. 
The body of Mr Doe is then 
said to have been put on dis- 
play at a local hospital. 


Pretoria ‘lost $25bn on oil’ 


THE international oil embargo 
against South Africa has 
reportedly cost Pretoria more 
tban 825 bn (£13.4bn) since 1979, 
M ic ha el Holman writes. But 
shipping companies based in 
Hong Kong in particular were 
helping to undermine it, 
according to a report released 
by the Amsterdam-based Ship- 
ping Research Bureau. 

The 100-page study calcu- 
lates that between 1979 and 
1990 “South Africa has had to 
spend at least $2Sbn to over- 
come the direct and indirect 
effects of the oil embargo". 

Mr Mike Terry, secretary of 
the London-based Anti-Apart- 
heid Movement, called for 
tougher implementation of the 
oil sanctions: “We are now see- 
ing in the Gulf that it is physi- 
cally possible." 


OB embarflo costs 

to South Africa <»n) 


mmm 



Hong Kong company to 
move despite Peking link 

By John Elliott In Hong Kong 


A BONG KONG electronics 
company owned by a relative 
Of a senior Peking official has 
become the latest business to 
switch its domicile abroad in 
advance of the colony's return 
to Chinese sovereignty in 1997. 

The private company, which 
is moving its headquarters to 
Singapore, is Management 
Investment and Technology, h 
was founded 15 years ago by 
Mr Richard Yung, a nephew of 
Mr Bong Yiren, chairman of 
China International Trust and 
Investment Corporation (CiticX 
Peking's leading international 
investment organisation. 

The Yungs were extremely 
wealthy capitalists in pre-Cam- 
munist China and Mr Rong 
Yiren was one of the few mem- 
bers of the family not to flee in 
1949 when the Communist 
regime took over the country. 
His son, Mr Larry Yung, now 
heads Chic’s Hong Kong arm. 

The fact that a company 
with such associations should 
move its domicile will embar- 


rass Peking. It also underlines 
growing concern among Hong 
Kong’s business community 
about a Communist takeover 
of local assets after 1997 
Between 70 and 90 companies 
have moved their domicile to 
recent years, or are p lanning to 
do so. 

Mr Yung said yesterday that 
1997 was a factor to his deci- 
sion but added that Singapore 
had other “special advan- 
tages", such as tax conces- 
sions, that made It attractive 
He was setting up a new par- 
ent company in Slngawre 
where he had applied for a 
stock exchange listing 

The company is a small- to 
medium-sized manufacturer of 
consumer electronics goods 
such as bathroom scales and 
smoke detectors. Ironically 
has recently shifted all its pro- 
duction to the southern Chi- 
nesecity of Dongguan because 
of cheap . local labour rates. Mr 
Yung said ft might now also 
manufacture in Singapore. 


Brisbane 
judge orders 
the arrest 
of Skase 

•A JUDGE yesterday ordered 
the arrest of Mr Chris tophe r 
Skese> the Australian former 
media millionaire whose 
dreams of becoming a H ofiy- 
wood movie mogul crum bled 
toot year, Reuter reports from 
B risbane. 

Judge Ian Wylie, to the Bris- 
bane district court, said a 
court officer should serve an 
arrest warrant on Mr Skase, 
whose counsel said he was in 
Barcelona, Spain, because of 
bis failure to appear. • 

Mr Skase was due to give 
evidence on Monday in a liqui- 
dator’s examination of Lloyds 
ships Holdings, a shipbnfldmg 
associate of his Qutntex Aus- 
tralia. As chair man of Qratex, 

a m edia and leisure conglom- 
erate, Mr Skase unsuccesafolly 
attempted to take over com- 
munications giant Metro GaU- 
wyn Meyer/United Artists last 


Heavy fighting was reported 
to Monrovia yesterday where j 
rebels hunted troops loyal to , 
Doe. agencies report. I 

The West African group i 
trying to pacify Liberia, ; 
meanwhile, called far rebel | 
leader Mr diaries Taylor to | 
stop fighting now that Doe 
was believed dead. Mr Abass 
Bundn, executive secretary 
of the Economic Community 
of West African States (Boo- 
was), said: "Now Doe is no 
longer there we should' 
expect [Taylor] to lay down 
his arms." 


Qintex, with debts estimated 
at same Agl-SIm, was placed in 
receivership last November a 
few weeks after the MGH/BA 
deal collapsed. 

Australian 
union in 
telecom threat 

A BIG Australian union 
threatened yesterday to dis- 
rupt government plans to 
allow foreign competition to 
the new state-owned tel^pfame 
utility, Reuter reports from 
Canberra. 

The plans Involve foreign 
com panies competing against 
a merger of Teleconi Australia 
with OTC, the country’s inter- 
national operator. 

Foreign companies that have 
expressed an interest in enter- 
ing the Australian telephone 
market include British Tele- 
com, Britain’s Cable and Wire- 
less and BellSouth of the US. 
The new company will ulti- 
mately have to be majority 
Australian-owned. 

“Unions would staunchly 
oppose introduction of a com- 
petitor,” said Mr Ian McLean, 
president of the Australian 
Telecommunications Employ- 
ees' Association. 

Equatorial 
Guinea is 
condemned 

Amnesty fateraafioual alleged 
yesterday that torture was 
“accepted practice” in Equato- 
rial Guinea even though ft was 
banned under the c onstit u ti on 
and by international treaties 
signed by the government, 
Reuter reports from London. 

“The ban exists on paper but 
nowhere else," the London- 
based human rights organisa- 
tion said in a report “The gov- 
ernment has not shown the 
political will to back up its 
words with action.” 

Kashmir blast 
kills 21 people 

At least 21 people were killed 
yest erday when Indian secu- 
rity forces fired on a bus car- 
rying suspected Kashmiri mili- 
tants, causing it to blow up, 
Reuter reports from Srinagar, 
India. 

Mr Ashok Patel, head of the 
paramilitary Border Security 
Force, said militants opened 
fire after an Indian patrol 
stopped the bus which was 
loaded with arms **nd explo- 
sives. 

Court order for 
NZ strikers 

New Zealand's Labour Court 
ordered striking harbour 
workers to return to work 
after they paralysed the coun- 
try's ports for two days, Reu- 
ter reports from Wellington. 

But the Harbour Workers' 
Union immediately said it 
wou ld call another strike to 
press its demands far a nation- 
wide wages and conditions 
agreement with employers. 

Labour laws say 14 days' 
notice must be given of 
planned strike action. 

Cambodia rivals 
leave Jakarta 

Prince Norodom Ranarid dh of 
the Cambodian resistance 
coalition left Jakarta yester- 
day after he and his rivals 
agreed to share power in an 
effort to end the country's 
long civil war, AP reports from 
Jakarta. 

Premier Hon Sen of the 
Phnom Penh government was 
to leave today. On Monday 
Cambodia’s four waning fac- 
tions agreed to share power In 
a Supreme National Council 
and accepted a peace plan 
drawn up by the UN. 

Riots in Burma 

Sft soldiers and five poli cem en 
were injured when Buddhist 
monks and students threw 
rocks and fired tninrfivs from 
catapults at them during anti- 
government demonstrations In 
Mandalay, according to 
Burma’s military government, 
Reuter reports from Rangoon. 
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Brazil mounts big 
liquidity squeeze 
to tight inflation 


AMERICAN NEWS 


By Christina Lamb in Bio de Janeiro 

THE Brazilian Central Bank is while i 
JS™"* » massive 950bn cru- rise at 
fh£° (£7 ^ bn ) .liquidity squeeze month. 

tohrf!! 66 j 411 ,ts late * t attempt To a 
to bring down inflation. the cm 

i«*r5L/ ar i 1 ®® bB cruzeiros sold la 
vS-J-obon) has been withdrawn from M 
from circulation and the rest is bag the 
oue to be withdrawn by Mon- parallel 
cay, making this the largest mg the 
operation since 80 per cent of parallel 
52®. count ry*s assets, some to less 
SSObn, were seized In March. lowest 1 
The aim of tightening mone- The 
rary policy is to make cruzeiros mounte 
scarce, forcing a decrease in palgn v 
prices and thus reducing infla- specula 
tion from its current 12 per and enc 
cent a month to a targeted 4 tied ba 
per cent by the end of the year, due to 
The central bank intends to now ha 
pull in 950bn cruzeiros through per ceni 
the third round in the of The 
privatisation certificates, the worked, 
forcing of banks to keep new lars ant 
higher compulsory reserve lev- seen an 
els in the central bank and pre- in drills 
venting the use of assets zil by 
blocked muter the original Col- exchani 
lor plan to pay debts. Now they believin 
must use cruzeiros, which they longer 
can only obtain by selling for* xnenL 
eign exchange. Last 

However, the government of started 
President Fernando Calior is leaving 
walking a tightrope in pnrsn- $30Qm 1 
ing this policy. Bankers esti- rate fall 
mate that the cruzeiro is sign if - o mists 1 

icantly overvalued, with the is delib 
effect that Brazilian, exports dollar i 
are becoming increasingly expecte 
uncompetitive at a time when debt pi 
the domestic market has also forthcon 
shrunk. need do 

The parallel or Mack market Other 
dollar rate has always been the exd 
seen as a guide to the stability flationai 
of the Brazilian economy. For the trar 
years people have kept savings be a vt 
in dollars or gold. But for the ment if 
past three months an iscredu- warned 
lous Brazilian population has executi' 
watched the parallel dollar-cru- Nation* 
zeiro rate and price of gold fell Exchang 


while inflation continues to 
rise at around. 10 per cent a 
month. 

To maintain confidence in 
the cruzeiro the central bank 
sold large quantities of gold 
from March to August, dump- 
ing the dollar proceeds on the 
parallel market and thus bring- 
ing the difference between the 
parallel and official rate down 
to less than IS per cent, the 
lowest for years. 

The government also 
mounted an. advertising cam- 
paign waning people against 
speculating in gold and dollars 
and encouraging in vestm e nt In 
tied bank certificates, which 
due to the current tightening 
now have interest rates of 630 
per cent. 

The trick seems to have 
worked. Now no one wants dol- 
lars and the last 10 days have 
seen an average of $30m a day 
in dollars brought back to Bra- 
zil by people wanting to 
exchange them for cruzeiros, 
believing that dollars are no 
longer a worthwhile invest- 
ment 

Last week, however, this 
started getting out of control, 
leaving the government to buy 
$30Qm to, prevent the official 
rate falling too low. Some econ- 
omists believe the government 
is deliberately allowing it the 
dollar to fall because it is 
expected to make a foreign 
debt payment shortly after 
forthcoming elections and will 
need dollars. 

Others are sceptical. "Using 
the exchange rate for anti-in* , 
flationary policy may help in 
the transitory period but can ! 
be a very dangerous instni- 1 
ment if continued too long," 
warned Ms Clarice Pechman, 
executive director of the 
National Association for 
Exchange Dealers, 


Warning on US bank 
deposit insurance 

By Anthony Harris in Washington 


THE General Accounting 
Office, an agency of the US 
Congress, warned yesterday 
that the bank deposit Insur- 
ance system was inadequately 
funded for Hie tasks It faces, 
especially if there is a reces- 
sion. 

“Not since its birth during 
the Great Depression has the 
federal system of deposit 
insurance for commercial 
Hflpkg faced such a period of 
danger and uncertainty as it 
does today," said the report by 
Mr Charles Bowsher, the 
Comptroller GeneraL 


tone to those given in recent 
congressional appea rances by 
Mr William Seldman, chair- 
man of the Federal Deposit 
Insurance Corporation (FDIQ* 
Mr Bowsher listed SS problem 
hnntc at the end of 1989, of 
which 15 have failed » for 
this year. The GAO said it had 


identified “a significant num- 
ber” of other banks with nega- 
tive performance trends. 

The GAO estimated the 
FDIC exposure over the prob- 
lem banks, which had com- 
hined assets of $45bn (£2&2bn) 
at the beginning of the year, at 
up to $6.3bn. The insurance 
food now stands at $i&2bn, 
after recent losses, and a fur- 
ther $2bn loss is expected this 
year. While approving the 
FDIC’s decision to try to 
reconp its losses through 
higher insurance premiums 
the- 




sores on the part 
insured banks, presumably 
through re-regulation. “We 
must do everything possible to 
ensure that the banking indus- 
try avoids the debacle that 
consumed the savings and 
loan industry,” says the 
report. 


Menem orders inquiry 
into missing $67.5bn 

By John Barham in Buenos Aires 


IGBNTINA’S President 
rlos Menem has ordered an 
restigation into the loss of 
r jbn (£3&3bn) by the central 
ok over the past decade. The 
mey is equivalent to a year's 
rtofal income, or more than 
> entire foreign debt 
Wr Menem told federal prose- 
tors to find oat where the 
mey went and to charge 
11 vi duals found to have bene- 
sd. Central bank handouts 
-re a favoured form of busi- 
ss corruption. 

Mr Roque Fernandez, a 
BCtor of the nominally inde- 
d dent central bank said fort 
iek that it had sp ent t he 
r5tm to finance the govem- 
>ot. bail out foiled banks and 
bsidise private companies. 
. aliened that 80 per cent of 
sWy was channeled to 


the private sector. 

Most of the losses stemmed 
from loans that were not 
repaid, discounts and subsidies 
to private and public banks, 
and exchange rate transac- 
tions, Mr FCrnandez said. 

The central bank covered its 
spending by printing trillions 
of australs, fuelling Argen- 
tina’s formidable inflation 
rates. 

However, Amblto Financi- 
ero, a business newspaper, 
warned of the planned investi- 
gation: “Prosecutors do not 
have the means to investigate 
so mething like this, which in 
any case would take years. It 
would be better to investigate 
the Argentine mentality which 
led to tremendous mismanage- 
ment of the economy in the 
past decade." 


Reuters staff vote to 
authorise strike in US 


ployees of Reuters news 
have authorised their 
leadership to call a 
against the company, 
■wspaper Guild of New 
^^diateon Jto 
reports from New 

d members voted by 
ban 20 to 1 last week for 
ithorisation after con- 
.l vs that began nearly a 
to failed to result in an 
lent The Guild repre- 
nearly 500 employees, 
ng 150 journalists. 

Newspaper Guild 
1 the falling talks on 
rs’ demands that it sub- 
tly raise the cost to 
zees for their health 
nee" while cutting 
,ity benefits and sever- 

S’drew Nibley. Reuters 


editor responsible for North 
America and Latin America, 
said he did not want to com- 
ment specifically on negotia- 
tions while they were continu- 
ing. 

“I wo uld say that all major 
US corporations are dealing 
with the whole issue of spirall- 
ing health care costs and how 
they can be contained. We 
think that our salaries are 

S uite competitive and among 
tie best in the industry," he 
said. 

"I don't think a strike would 
be in anyone’s interest and I 
certainly hope it doesn't come 
to that," be added. 

The guild represents journal- 
ists, technicians, computer 
operators, sales support staff, 
customer service and clerical 
employees. The last contract 
expired in February. 


Care of US 

mentally ill 

criticised 

NEARLY four times as many 
Americans with serious men- 
tal illness live In homeless 
shelters, on the streets or in 
prisons than In public mental 
hospitals, said a report pub- 
lished yesterday, Reuter 
reports from Washington. 

“In 1990, services for indi- 
viduals with serious mental 
illness in the United States are 
a disaster by any measure 
used,” said the report by the 
National Alliance for the Men- 
tally 111 (NAMD. 

The report estimated that at 
least 360,000 Americans with 
schizophrenia or manic-depres- 
sive psychosis - the most 
common serious mental ill- 
nesses — live in homeless shel- 
ters or on the streets and 
100,000 more in prisons, while 
only 70,000 are in one of 288 | 
public psychiatric hospitals. 

The alliance says public 1 
mental health care pro- ; 
grammes, which fall under the 
responsibility of state govern- 
ments. consume $20bn 
(£10.25bn) a year in public 
funds. Yet “things are getting 
worse, not better.” said execu- 
tive director Mr Laurie Flynn 

“Too many mental health 
professionals have abandoned 
the public sector and mentally 
ill people. Most community 
mental health centres have 
failed to respond to this crisis 
and funding for services is i 
chaotic.” 


Bogota plans to doff economic straitjacket 

Colombia’s rulers aim to reform laws and seek overseas help, reports Santa Kendall 

C OLOMBIAN President grow by more than 3 per cent a eralisation process, as Colors- oriented investors, while the ing, as well as lower Imports 

C£sar Gaviria has been year, through a period of bia tries to turn political prom* creeping privatisation pro- than expected, will help offset 

in office only five weeks extraordinary violence and ises made by industrialised gramme and the financial sec- delavs in multilateral credit. 


C OLOMBIAN President 
C6sar Gaviria has been 
in office only five weeks 
but he has already begun, like 
a number of Latin America’s 
recently elected leaders, to 
focus on economic reform, 
tackling such previously taboo 
subjects as foreign exchange 
controls in an effort to liberal- 
ise trade and attract foreign 
investors. 

Mr Rudolf Homines, Colom- 
bia’s Finance Minister, says 
the present exchange law is “a 
straitjacket. We w.ant a new 
law which will allow flexibility 
and evolve in the future." 

He emphasises that a freed 
exchange rate is a long way 
off but says people will now be 
able to buy and sell reasonable 
amounts of dollars legally. In 
effect, having a foreign b ank 
account, which is already com- 
mon practice, will also become 
legal. 

For a country with a busy 
black market pegged closely to 
the official rate the change 
may not seem revolutionary. 
Yet it is an important step for 
Colombia. 

“It will help restore confi- 
dence. If Colombia continues 
with so many controls it will 
be left behind, especially with 
1992 coming up,” said Mr 
Charles Weston, president of 
the Colombian-British Cham- 
ber of Commerce. 

Although the Colombian 
economy has continued to 


grow by more than 3 per cent a 
year, through a period of 
extraordinary violence and 
political upheaval, interna- 
tional bankers have dropped 
Bogotfi from their itineraries. 
Fo reig n investment fen by a 
third In the first half 1990. The 
drug wars have been expensive 
- government sources quote 
costs of $lbn (£52Qm) - and 
will continue to drain public 
fonds even if the present lull 
develops into the permanent 
trace promised by the traffick- 
ers. 

Mr Gaviria has repeatedly 
asked the US to show its appre- 
ciation of Colombia's anti-drug 
efforts with market access, in 
the context of President 
George Bush’s Enterprise for 
the Americas Initiative 
unveiled earlier this year. 

The first bilateral meetings 
are to be held this month and 
both governments expect to 
define a specific agenda for 
economic co-operation. Tex- 
tiles, agricultural and leather 
goods are high on Colombia's 
list; trade agreements would 
provide opportunity for foreign 
investment in these areas. 

Mr Jaime Garcia Parra, a for- 
mer energy minis ter who has 
earned a reputation for reviv- 
ing ailing companies, is being 
put forward as ambassador to 
Washington. With this and 
other foreign appointments, 
economic diplomacy is becom- 
ing an integral part of the lib- 


eralisation process, as Colom- 
bia tries to turn political prom- 
ises made by industrialised 
countries into serious offers of 
cooperation. 

The government plans to lift 
the permitted level of profit 
remittances “significantly" 
above the present 20 per cent, 
according to Mr Homm aa Red 



Gaviria: first five weeks 

tape Is also being cut; the 
National Planning Depart- 
ment's approval for new pro- 
jects will only be needed in 
special cases, and all con- 
straints will be reduced to a 
minimum. 

Mr Homines sees coal and off 
as important areas for export- 


oriented investors, while the 
creeping privatisation pro- 
gramme and the financial sec- 
tor could draw foreign capitaL 

Apart from oil and mining, 
overseas investment had 
played a small part in the Col- 
ombian economy. Chemicals 
and metalworking industries 
are top of the table, but total 
foreign investment in manufac- 
turing is still under Sl-Sbn. 

Oil companies have been a 
particular target of the 
National Liberation Guerrilla 
Army (ELN), which has shown 
no sign of abandoning the mili- 
tary path for peace talks. Last 
week an attack on the Cano 
r.fmon pipeline spilt over 10,000 
barrels or crude. 

Despite such difficulties, oil 
companies are still looking for 
acreage in Colombia. However, 
contracts issued by Ecopetrol, 
the state oil company - which 
were sufficiently attractive to 
chaw many companies during 
the 1980s, particularly in the 
wake of Occidental's Mg Cano 
Limoa discovery - have to 
compete with Venezuela, 
Mexico and eastern Europe and 
there are pressures to improve 
terms. 

BP is optimistic enough to be 
negotiating with Ecopetrol for 
four offshore areas along the 
Caribbean coast. “We have 
confidence in Colombia’s 
long-term fixture,” said BP in 
Bogota. 

Earnings from oil a nd min- 


ing, as well as lower imports 
than expected, will help offset 
delays in multilateral credit. 
The government is putting a 
four-year. Sl-9bn package to 
the commercial banks, and 
relations with its main credi- 
tor, the World Bank, have 
improved. 

The main point of contention 
now appears to be the speed of 
opening up. The new president 
and his economic team are 
firmly against shock measures, 
whether to combat inflation - 
which at an annual 29 per cent 
is now unusually high for Col- 
ombia - or to change the 
structure of interest rates; the 
country cannot afford the 
unemployment and the bank- 
ruptcies. says Mr Homines, 
who has already announced an 
austerity programme. 

While some bar ges - such 
as foreign wmhang R and labour 
legislation - have to go 
through congress, others 
involve institutional reorganisa- 
tions, new infrastructure and 
easier loans; export permits 
have already been simplified. 
But most of this will take time. 
A British trade mission, visiting 
Colombia as well as Venezuela 
and Ecuador in November, will 
be able to test the ground. 

Mr Weston, who has signed a 
contract for the sale of 35 cof- 
fee sorting machines to Fede- 
cafe, says there is enthusiasm 
in the air but he is “waiting for 
the nitty gritty." 
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M. lugged into the mains in Liverpool or utilizing the battery pack in Lhasa, the life of a travel writer is 
unpredictable to say the least. For instance, sharing a room with a dozen varieties of cockroach, whilst 
waxing lyrical about the finer points of Tibetan cuisine, is not always the easiest way to earn a living! 

It is fortunate, therefore, that there is a travel companion on hand that will always be there to help 
out. Turn on the Tandy 1100 FD and you can start writing memos, articles and reports in seconds. And 
weighing just 2.9kg with dimensions of only 345 x 70 x 250mm you can take it almost anywhere. Features 
include large 80 x 25 LCD display, 640K RAM, 3 W disk drive and DeskMate software built-in. Not only 
is it easy to edit your work, but the 90,000 word spell checker will then proof read it for you! 

The Tandy 1 100 FD - a portable computer that will share the workload without stealing the headlines! 

For further information FILL IN THE COUPON BELOW or 
DIAL 100 AND ASK FOR FREEPHONE TANDY COMPUTERS. 

Tandy 1 100 FD. £799.00 Excluding VAT 
VATat 15% to be added to the above price 


55 InterTAN U.K. Ltd., Tandy Centre, Leamore Lane, 
Walsall. WS2 7PS. For Farther Information Dial 
100 And Ask For Freephone Tandy Computers. 
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At Tandy, we don’t just sell technology, we also show you how to 
use it. Our Business Point Stores and Dealers provide friendly 
and professional advice on all aspects of computer use. 


J For further information on the Tandy 1 100 FD, send to Tandy C&mputcrs, InterTAN U.K. Ltd., Leamore Lane, Walsall. WS2 7PS 
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THE FT ESSENTIALS RANGE 
(As essential as the FT itself ) 


The exclusive FT Essentials range (part of the 
FT Collection) coold only have crane from the 
Financial limes. Our experience ensures that 
everything is designed to make the right impression 
in terms of elegance and efficiency. 

We’ve combined tin finest materials and 
craftsmanship with a total practicality that* 
appreciated in today* business environment. Each 
product is lined in FT-pink moird silk and is 
available in superb black finecell leather. 

FT Essentials provide an excellent choice of 
buaness accessories from the immaculate PT Travel 
Organiser and FT Personal Investment Portfolio to a 
tubby FT Menu Pad for quick notes. As part of the 
FT Collection their quality is beyond doubt. 

The FT Meeting? Folder conies in a sleek 
fiaecell blade leather case with FT-pink mated 
silk lining and gQt comers. It has two slash pockets, 
an A4 FT-pink paper pad and a pen loop. (244mm x 
310mm x!2mm thick). 

The FT Ckedit Card Case incorporates plastic 
pouches for op to 10 cards and a leather pocket for 
records of credit card transactions. It has a fiaecell 
black leather case with FT-pink moire tiQt lining. 
(88mm x 107mm x 5mm thick). 

•Hie FT Jotter Ifellet is super slim, smart and 
convenient. This canywith-you jotter has an inside 
pocket lined with FT-pink moire silk and will hold 
bank notes up to £10. (173mm x 93mm). 

The FT Jotter/Cajcolaftir WaBet has a solar 
rgfanhkir on a magnetic base, a jotter with FT-pink 
paper and a ballpoint pen. It las a finecell black 
leather case with a clasp and gilt comers and is 
lined with FT-pink moire silk. (82mm x 106mm x 
6mm thick) 

The FT Business Card Case has three tamed 
leather pockets that will comfortably hold 30 cards. 
.It has a black finecell leather case lined with FT- 
pink maud silk. (77mm x 107mm x 5mm thick) 

FT COLLECTION - 
A QUALITY PROPOSITION 

Wmt we’re shown here Is but a small sample of 
the FT Collection, so why not send for the FT 
Coflection colour brochure and see foryuursell? It is 
paring with many invaluable business essentials 
born diaries to document cases. Contact us now on 
071-799 3002 or write to FT Collection, FT Business 
Information LtcL, 50-64 Broadway, London SW1H 
ODB or send your business card. 

FIRST IMPRESSIONS THAT LAST 

All Items will be doubly welcome if they are 
personalised with initials in high quality gold 
blocking. This kind of personal touch enhances to 
pleasure and worth to the user. 

THE WORLD’S MOST 
APPRECIATED BUSINESS GIFTS 

Our business gift services- include • Gold 
blocking of your logo • Up to eight pnbliefy pages 
in the diaries and personal organiser • Direct 
despatch to the recipients together with your 
compliments slips or greetb^ cards • Sampten 

LARGE ORDER DISCOUNTS 

Order 25 teems or more from the FT Collection 
and you will qualify for 
discounts of up to 25%. 

Contact ns now on 071- 
799 2002 for more 
details on our business 
gift services. 
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Forded form 

Please tek w h a m a pp i raWw 

□ Pteasa send mate FT CoBecOonBnxfcureard Order Form. 

□ I am interested In using me FT CotecSon as b u stea es gtfta. 



□ l to place a Smarter as detailed betow. 

Name 

(Ift/MraMeaMs) 

PosMon 

Qnw^iany - - --- - 

Address . . . 


FOR YOUR FREE FTCOIOtm BROCHURE ] 
RING 071-799 2002 NOW! 

Mew to complete your outer 

1. Jnticato the quontey and type of product you 
require. 

2. Inflate tamnwwtemayouwtahtohavogoU 
blocked vtih your Mtela. 

Pf u sme return toi 
FT Collection, 

FT Business MooMHon Lid, 

50-64 Broadway, London 8W1H OOB. 

TW: 071-799 2002. Wax: 927282 HNT1M G. 
Fax:071-799 2208. 
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Al prices shown are Inclusive ot postage and packing. 

Ptenaeattnoh any mutate otetete on a separate sheet 

HOW TO RAY VKTflJKorty) 

BY PHONE. 'fau cot pay by credft card by (feeing your order on ^ 

our Cratfll Card Order line 071 -7S822J4 , 



AX If you wish to pay by credt card you can lax this order to 
l our Gradtt Card Fax Order Une 071-7992268. 


BY FAX 
ue on' 

BY MAIL Return Ha order term wlh your payment to the< 
ghren above. 

Payment must accompany year order; and cheques should 
be drawn on a UK bank account made payable to TT Business 
M o — o n Ltt 

Tlcfc Me th o d o< Pa yme nt Q HI 

Cheque □ Money Order □ Acceea □ Visa □ Ameac □ 

Cam No. 


1 1 n~ n I It 1 I I I I M l 


CREDIT CARD ORDER UNE 

TM a phcne outers lor toes that 26 hams: 

® 071-799 2274 


Cardholder^ Name (Block Capitate) 


Coidhaktadi Signature 


ExphyOatel I i- 1..1 

Pfaaaa complete, aa your enter may be retained U expky date to not shorn 0 toe bUng addksss 
(fiBara from toe abovs, pisaaa noflty us. 

For f u rther In t orma ll on an bualneaaBaoRterapteaaurfcig 071 -799 2002. 
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FINANCIAL TIMES CONFERENCES 

WORLD JVIODILE 
COMMUNICATIONS 

24 & 25 September, 1990 - London 

Issues to be covered: 


* How is competition developing in global markets? 


* To what extort will the UK’s two-tier approach to service provision be adopted in Eirope ? 


* The development of GSM in Europe - is it on target? 


* How will PCN compete with cellular and fixed-fink telecommunications? 


* Standards - what are the priorities for mobile communications in the 90s? 


Speakers include: 

Mr C Lee Cox 

Group President 
Parcel Companies 

Mr Keiji Tachikawa 

Senior Executive Manager 

Advanced Telecommunications Services Sector 

Nippon Telegraph and Telephone Corpora ti on 

Mr Marc Albert 

Managing Director 
Euro Cellular Limited 

M Alain Bravo 

Chairman 

Soc&tg Frangaisedu Rarfiotetephone 

Mr Peter Mihatsch 

Chairman 

Mannesmann MobOfunk GmbH 


M Jean-Louts Blanc 

Mobile Communications Section 
DG XIII (Telecommunications, Information 
Industries and Innovation) 

Commission of the European Communities 

Mr Jan Loeber 

Managing Director 
Unite! 

M Pierre Bartholomd 

Head of Communications Systems Division 
European Space Agency 

Mr Annin Silbeitiom 

Head of Technical Organisation 
ETSI 

Mr Colin Buckingham 

President 

Ericsson Paging Systems BV 
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A limited amount of exhibition space 
is avaBabte at the conference. 

Q Please send mo further conference dstaBx 
□ I am interested in exhibiting at the cantoranca 


A FINANCIALTIMES 

INTERNATIONAL 

CONFERENCE 


Financial Times Oretfaranca Organisation 
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WORLD TRADE NEWS 


EC urged to scrap tariffs 


By Louise Kehoe In San Francisco 


UNITED STATES electronics 
industry executives are mount- 
ing a campaign to pressure the 
European Co mmunity to elimi- 
nate import tariffs on semicon- 
ductor chips and computer 
parts. Their efforts are timed 
to coincide with trade negotia- 
tions under way in Geneva. 

Hie EC imposes 14 per cent 
tariffs on semiconductor 
imports and 4 per cent duties 
on computer parts. 

The tariffs have long been a 
bone of contention between the 
US and EC. Despite actions by 
the US and Japan effectively to 
eliminate semiconductor and 
computer part tariffs in 1964. 
the EC has so Car refused to 
follow suit The EC has pro- 
posed a 30 per cent reduction 
in the tariffs, but the US is 
seeking a phased elimination 
of duties over three years. 

Tariffs have a negative 


impact upon the European 
computer and electronics 
equipment industries by effec- 
tively raising the prices of 
computer parts and semicon- 
ductor chips in the European 
market, the US producers say. 

According to US industry 
estimates, the EC tariffs cost 
European buyers of US prod- 
ucts about $7D0m a year. They 
also create a dilemma for for- 
eign chip makers who are 
establishing new production 
plants in Europe to circumvent 
pending changes in EC rules of 
origin and local content 

While these EC regulations 
are designed to encourage 
European-based production of 
semiconductor chips, the tariff 
system ironically acts as a dis- 
incentive for foreign chip mak- 
ers to manufacture products in 
Europe. Under current regula- 
tions, European purchasers of 


imported chips can apply for a 
six-month exemption from 
import tariffs if the product is 
unav ailable from a European- 
based manufacturer. 

Thus, for example, a Euro- 
pean buyer of Intel micropro- 
cessor chips — the devices that 
are the “brains" of most per- 
sonal computers - can seek a 
temporary suspension of tariffs 
because the chips are made 
only in the US. 

When Intel opens its planned 
factory in Ireland, however, 
the microprocessor chips will 
no longer be covered by the 
suspension s y st em . Since Intel 
is unlikely to be able, at least 
initially, to meet total Euro- 
pean demand from its Irish 
plant, tariffs will effectively 
raise the price of imported 
chips in Europe. 

Divided when the chips are 
down. Page 16 


Hills seeks to beat textile bill 

By Nancy Dunne in Washington 


THE BUSH Administration is 
this week intensifying efforts 
to defeat protectionist US tex- 
tile legislation with new argu- 
ments which draw in the Presi- 
dent’s popular Gulf policy and 
the crisis in the Middle East 

Passage of the legislation in 
the Senate in July, by a vote 
strong enough to override a 
presidential veto, caused deep 
uncertainty in the Uruguay 
Round about the US commit- 
ment to trade reform. 

The bill is due to come up in 
the House this month, possibly 
even late this week, where it is 
expected to win approval by a 
comfortable margin. 

Mrs Carla Hills, US Trade 
Representative, who is leading 
the Administration charm 
against the legislation, is link- 
ing the success of the Uruguay 
Round with the Gulf policy. 

In a tough speech on Mon- 
day, she warned that passage 
of the fain would jeopardise the 
international trade talks and 


Motorola 
signs deal 
with Siemens 

MOTOROLA said it signed an 
reement in principle with 
anens to license each other's 
essential patents for the Pan- 
European Digital Cellular 
Mobile Communications Sys- 
tem, Renter reports from 
Arlington Heights. 

The agreement paves the 
way for a standardised cellular 
telephone system throughout 
Europe, Motorola said. 

The Schaumburg, Illinois- 
based company, previously 
announced a «*mnar licensing 
agreement with Alcatel, 
another major communications 
supplier in Europe. 

Motorola has won several 
digital cellular systems con- 
tracts in Europe with similar 
technology to that proposed for 
the Pan-European system. The 
contracts are for validation 
systems in Spain, Scandinavia, 
the UK and West Germany; for 
p re -ope rational systems in 
Spain and the UK; and for 
operational systems in Sweden , 
and the UK, Motorola said. 


send the message to US allies 
that the government is "will- 
ing to ignore its international 
obligations. 

"Indeed, passage of th ft hill 
would directly abrogate agree- 
ments recently entered into 
with Turkey and Egypt, two 
countries indispensable to our 
efforts to solidify crucial inter- 
national collaboration.” 

Proponents of the bill say it 
may even pass the House by a 
two-thirds vote, indicating the 
possibility of a veto override in 
that body. 

That would cause further 
embarrassment to the Admin- 
istration, even if, as is likely, it 
will be able to sustain a veto in 
the anil. 

The legislation sets up a new 
global quota system for US tex- 
tile and apparel imports, wip- 
ing out the current bilateral 
quotas negotiated under the 
Multi-Fibre Arrangement and 
substituting worldwide quotas, 
which would pyrinrip nniy Can- 


ada and M e x i CP. 

Its backers insist it is 
entirely legal under Gatt, 
which allows governments to 
protect industries found to 
have suffered damage from 
imports. 

Mrs Hilh is arguing the 
textile and apparel Industries 
are “doing well", that domestic 
exports rose 27 per cent In 
1988, and that capacity utilisa- 
tion at textile miffs is at an 
all-time high 

Going further, she is includ- 
ing the success of the Uruguay 
Round with President Bush's 
vision of a new worid order. 

He has promoted interna- 
tional co-operation to achieve 
political arid economic stability 
"not only to contain this recent 
military aggression, but also to 
build a strengthened global 
trading system. 

“If this bill becomes law, the 
Uruguay Round may well col- 
lapse,” «ht» said. 


Cuba offers UK oil 
industry new market 

By Tim Coone, recently in Havana 


THE ENERGY crisis in Cuba, 
caused by a 20 per cent cut in 
Soviet off supplies, may pro- 
duce unexpected export oppor- 
tunities for the UK offshore oil 
industry. 

Western diplomats in 
Havana say Cuba wants to 
Speed up offshore oil explora- 
tion to reduce the country’s 
near-total dependence on 
Soviet supplies. 

This will almost certainly 
lead to greater flexibility in 
negotiating joint ventures or 
exploration risk con t rac ts with 
foreign companies. 

The UK’s lead in the offshore 
oil industry, and well-estab- 
lished trade links with Cuba, 
makes it a natural candidate 
for Havana’s Interest 

Cuba needs about 12m-13m 
tonnes of oil a year. Domestic 
oil production in 1980 was only 
800,000 tonnes, mostly from 
onshore wells along the north 
coast between Havana and the 
Varadero Peninsula. 

With a high sulphur content. 


the oil is costly to refine. 

However, tests undertaken 
last year from Cuba’s first off- 
shore well in Cardenas Bay 
near Varadero have given 
“encouraging" results, accord- 
ing to the Cubans. 

The oil is apparently lighter 
and has a lower sulphur con- 
tent than, that from the 
onshore deposits. 

The first post-1959 off discov- 
eries in Cuba were made in the 
late 19608, but exploration has 
gone ahead slowly, due to tech- 
nological shortcomings and 
long-term Comecon trade com- 
mitments. 

Cuban geological studies 
show that the island has 
approximately 140,000 sq km of 
potential oil-bearing rock for- 
mations of which some 70,000 
lie on the Island’s wm t inerrtni 
shell 

The northern offshore forma- 
tions are thought to hold the 
highest potential, but most of 
these have still to be pros- 
pected. 


Canada to 
seek role in 
US-Mexico 
negotiations 

By Bernard Simon 

PRESSURE from a wide range 
of business groups is nudging 
the pwnwHan Government to 
seek Inclusion in forthcoming 
negotiations on a US-Mexico 
free trade agreement. 

Mr John Crosbie, Canada's 
trade minister, is expected to 
anno unce a decision in the 
next week or two on Ottawa’s 
rale in the talks. But reports 
suggest the cabinet has 
already decided to seek a more 
active role for Canada than 
envisaged when a US-Mexico 
trade deal was mooted earite 
fWs year. 

Canaiin is expected to insist 
the talks with Mexico do not 
im p ing e on its own free trade 
agreement with the US, in 0 
force at the start of 1989. 

Canada's two-way trade 
with Mexico, at CS188bn 
($163bn) last year, is less than 
10 per emit of Its trade with 
tiie US. But the business com- 
munity has warned that exclu- 
sion from the US-Mexico talks 
could harm Canada’s foreign 
trade and inward investment 
flows. 

In a study published this 
week. Royal Bank of Canada 
spelt out four risks to Canada 
of liberalised trade between 
Mexico and the U& 

• Low labour costs In Mexico a 
and Increased investment in 
mn u nr n r i n ri ng there may give 
Mexican exports an edge over 
Canadian products In the US 
market. 

• More US finished products 
with Mexican-made inputs 
could find their way into Can- 
ada under the duty-free provi- 
sions of the US-Canada free 
trade pact 

• Greater Mexican penetra- 

tion of the US market may 
tempt some US producers to 
target the Canadian market 
more aggressively. «* 

• Labour costs and geo- 
graphic considerations may 
divert industrial Investment 
from Canada both to Mexico 
and the US. Canadian untom 
have complained about several 
companies which have cut pro- 
duction costs by moving to 
Mexico. 

Mexico, w an t s a framework 
In place by next May. 

China to open 
trade zone in 
Shanghai 

CHINA will open its first 
free-trade zone in Shanghai, 
according to the official Xin- 
hua News Agency, AP-DJ 
reports from Shanghai. 

The zone will be loaded in 
part of the Pndong develop- 
ment area, a newly established 
850 sq km district east of the 
Hnangpu River, which is 
intended to attract foreign 
investment. 

The free trade zone will ini- 
tially cover 3JS8 sq km and 
need lbn yuan ($2 12. 7m to 
develop in the first five years, 
the report said. 

It quoted an unidentified £ 
Shang h a i official as saying 
pl a ns are to expand it to 10 sq 
km by the year 2000. 


EC deal on Eproms hits right note 

Michael Skapinker and Lucy Kellaway on a chip pact with Japan 


T HE EUROPEAN Com- 
mission is expected to 
sign an agreement next 
month with a group of Japa- 
nese semiconductor manufac- 
turers, establishing a floor 
price below which the compa- 
nies wiff undertake not to sell 
Eproms, a type of memory 
chip, in Europe. 

The anti-dum ping - agreement 
is the second that the Commis- 
sion has concluded with Japa- 
nese electronic companies this 
year. The first was designed to 
prevent the dumping of a dif- 
ferent kind of chip. Dynamic 
Random Access Memories 
(D-Rams). Unlike Eproms — 
Erasable Programmable Read 
Only Memories — D-Rams lose 
the memory they have stored 
when the power is switched 
off. 

The D-Ram agreement 
attra cted furious opposition 
from the European computer 
industry when it was pub- 
lished last January. The com- 
puter companies mW tha t an 
increase in the cost of a vital 
component such as D-Rams 
could drive them out of busi- 
ness. 

They are less concerned 
about the impending Eprom 
agreement, largely because the 
Japanese companies involved 
do not have the dominant mar- 
ket position in Eproms that 
they have In D-Rams. 

Furthermore, the European 
Electronic Component Manu- 
facturers Association (EECA), 
which launched the anti-dump- 
ing complaint against the Japa- 
nese, admits that the Eprom 
agreement Is now little more 
than an "historical case 
study”. The Commission has 
taken so long over its investi- 
gation that the alleged Japa- 
nese dumping has since 
ceased. 

‘When we launched our 


complaint more than three 
years ago, there was dumping 
by the Japanese. The Commis- 
sion has established that," says 
Mr Eckhard Range, EECA's 
secretary-general. "But the 
Japanese manufacturers are 
not dumping at the moment 
Our industry might be worried 
about the Eprom situation, but 
the problem is not the Japa- 
nese.” 

The problem, according to 
Mr Enrico Villa, vice-president 
for governmental affairs at 
SGS-Thomson, the Italian- 
French chip maker, is the 
Americans. "American compa- 
nies are selling Eproms at a 
low price. I can’t say whether 
they are dumping or not. We 
haven't submitted any com- 
plaint," he says. Mr Villa, 
whose company is Europe's 
leading Eprom man uf acturer, 
says the value of the new 
Eprom agreement is that it 
could help deter other compa- 
nies from dumping. . 

Once the Commission has 
demonstrated that it will not 
permit the damping of Eproms 
by the Japanese, the principle 
can be extended to companies 
from other countries, he says. 
He points out that although 
the D-Ram agreement was 
signed only by Japanese com- 
panies, the Commission has 
now turned its attention to 
complaints that a leading 
South Korean company has 
been dumping D-Rams in 
Europe. 

Although European buyers 
of Eproms are more restrained 
to their criticism of the agree- 
ment than they were in the 
case of D-Rams, they stress 
that they are still strongly 
opposed to any attempt to 
establish a floor price for elec- 
tronic components. "Our worry 
about this kind of thing is that 
is creates artificial market eon- 



Lambor ghini; *weak position’ 


dlttans,” says Mr Bruno Lam- 
borghini, vice-president for cor- 
porate planning at Olivetti, the 
Italian computer maker, and 
chairman of the European inte- 
grated circuit user group. 

Eproms, however, are less 
Important to the computer 
companies than D-Rams. Mr 
Byron Harding, of the consul- 
tants Dataquest says that the 
European D-Ram market was 
worth $l.6bn (£820m) last year, 
compared to 2500m for Eproms. 

If the Eprom agreement with 
Japanese companies pushes up 
prices, buyers also nave sev- 
eral alternative sources of sup- 
ply. Tbs three leading vendors 
of Eproms worldwide last year 
were American - Intel, AMD 
and Texas Instruments. The 
fourth biggest was SGS-Tham- 

SOXL 

European computer users 
also concede that the D-Ram 
anti-dumping agreement has 
been less damaging than they 
feared. At the time the agree- 
ment was concluded, the Com- 
mission said the floor price 


would be lower than the mar- 
ket price. Users agree that this 
has generally proved to be the 
case. 

Mr Georges Grunberg, head 
of long-range planning and 
European co-operation at 
Groupe Bull, the French com- 
puter company, warns, how- <, 

ever that “the reason the ^ 

D-Ram agreement has worked 
up to now is that there has 
been no over-supply of D-Rams. 

If there had been an over-sup- 
ply, the floor price could have 
been a problem”. 

Mr Lamborghini adds that 
while the floor price of the 1 
megabit D-Ram, the most wide- 
ly-used memory chip, has been 
below the market price so far, 
problems could arise with its 
successor, the 4 megabit 
D-Ram. 

As the 4 megabit chip 
becomes more widely used, 
we will enter a turbulent 
period when prices could drop 
rapicQy We are very worried 
about what will happen in the 
final quarter of this year. We 
want to be sure that the floor C 
pnee of the 4 megabit doesn’t 
create difficulties," 

He argues, too, that the anti- 
dumping agreement has put 
European users of D-Rams at a 
^advantage in negotiations 
with vendors of the chin The 
Japanese companies which are 
Sm 16 ®, to agreement are 
tola the minimum price at 
which they can sell D-Rams. 

The buyers, Mr Lamborghini 
sa ?\, no official way of 
establishing what the floor 
price is. Buyers pushing for 
lower prices have been told bv 
vendors that the Commission 
would not allow it. 

“We ran get some indirect 
information on the price, but 
officially we don’t have anv 
af«*s to it. That puts us “a 

weak position ” he adds. 
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The body Line says estate. The versatility 
says estate. So do the load space and weight- 
sensitive, self-levelling suspension. 

But the 24-valve 3.0-Iitre engine says something 
altogether different because the Mercedes-Benz 
300TE-24 is an altogether more 
exotic machine. 

It’s an estate that swallows not only sofas 
and wardrobes, but the 0-60 mph sprint in under 
7 9 seconds. An estate that not only can seat 
seven people, but will reach, where conditions 
allow, 139 mph (manufacturer's figures). 

The Complete Driver’s Car 

The 300TE-24 is an estate whose rich mix 
of abilities is more than rare. It is unrivalled. It is 
the only car on the market that will accommodate 
dozens of cubic feet of cargo while putting 231 bhp 
under your right foot. 

A gloves-off performance machine that also 
makes sense for every one of a dozen more purely 
practical reasons. 

And, if you wish, the 300TE-24 can be 
harnessed to the Sportline handling package: 
uprated springs, 20% stiffer shock absorbers, 
more direct steering, wider wheels and high 
performance 205/60 VR-rated tyres. 


The latest line in 


There are Sportline seats, too, which anchor 
the driver and front passenger even more securely 
against strong cornering forces. And the smaller. 
Sportline steering wheel is covered in soft, 
stitched, nappa leather. 


from 


Welcome, in other words, to the 


Mercedes 


WORLD SHORTS CAR 


-CHAMPIONS 19*9- 



ENG1NEERED LIKE NO OTHER CAR 
In The World 


** ** complete driver's car, the complete 

people carrier, and the complete all-purpose 


work - horse. 


Pioneering Safety 


The class-leading 300TE-24 is the complete 
automotive companion in other ways, too. As 
an exemplar of safety, for instance. The six 
estates (five petrol and one diesel), like every 
Mercedes, are built around a rigid safety cell and 
impact -absorbing crumple zones (40- year- old 
Mercedes-Benz patents that have only more 
recently been mimicked by other car makers). 

And the environment-friendly 200TE, 230TE, 
300TE and 300TE-24 are all fitted with closed- 
loop three-way catalytic converters as standard. 

A further bonus for the top -of- the -range 
Mercedes-Benz estate owner is a nigh -on two- 
tons towing capability (the sort of reassuring 
muscle you'll appreciate when your cargo is even 
more precious than your 300TE-24). 
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OK NEWS 

E C report says West G e rmany has twice as many 18-year-olds at college B§U*\ 

Rivals ‘lead’ UK in worker education B 

By Diane Summers, Labour Staff 


BRITAIN IN 
BRIEF 


THE UK is trailing behind its 
European competitors when it 
wmes to the education of the 
bulk of its workforce, accord- 
ing to a review of the Euro- 
pran Community labour mar- 
ket published today 

At 40 per cent, the UK has 
tne lowest proportion of 18- 
year-olds remaining in part 
and full-time education, com- 
pared with Germany at nearly 
80 per cent, Netherlands 75 per 
cent and Belgium 70 per cent 

In most EC countries more 
than 85 per cent erf 16-year-olds 
are in foil or part-time educa- 
tion. In Italy and Spain the fig- 
ure is under 70 per cent, with 
Italy, the UK and Spain laggin g 
well behind the other major 
countries. 

In Japan 96 per cent of 16- 

Stockbroker 
buys rival for 
‘nominal 5 sum 

By Richard Waters 


year-olds are in foil-time edu- 
cation and in the US 94 per 
cent. For 18-year-olds the fig- 
ures are 59 per cent in Japan 
and 51 per cent in the US. 

The findings come in a com- 
parative study, financed by 
commercial companies «nrf car- 
ried out by the Sussex Univer- 
sity-based Institute of Man- 
power Studies. 

According to Mr Richard 
Pearson, co-anthor of the 
report, the education findings 
were the outs tanding feature of 
the research. Taken with the 
known poor level of training in 
the UK, they presented a wor- 
rying picture and waste of 
resources, he said. 

Although the US education 
system appeared to serve its 
elite well, it was clearly faffing 


the bulk of the population This 
would become even more of an 
issue as the labour market 
tightened. The UK already had 
little room for manoevre with 
comparatively low levels of 
unemployment, high female 
parti cipation rates and no new 
supply of labour. 

. It was now a question of 
improving the existing work- 
force, he added. 

On mobility, for a combina- 
tion of organisation, cultural 
nnd labour market reasons, the 
majority of the workforce will 
continue to be manap^ and 
employed an local conditions, 
says the study. 

There is, however, a grow- 
ing demand for certain staff to 
be recruited, employed and 
mobile internationally,'* the 


report points out These princi- 
pally comprise the most senior 
managers, younger managers 
being developed for senior 
management and to integrate 
businesses, leading scientific 
and technical staff and, more 
recently, graduate recruits. 

The presures to increase this 
mobility and internationalisa- 
tion of the labour market are 
the need to operate aspects of 
businesses across national 
boundaries, overcome local 
skill shortages and, finally, to 
Widen the rang** of 
entering a company. 

IMS Report No 193. The 
European Labour Market 
Review: the Key Indicators. £24. 
IMS Mantell Building, Univer- 
sity of Sussex, Flamer, Brigh- 
ton, Sussex BN1 9RF 



Hotspurs cool amid rumours 
of top player in the market 


CAPEL-Cure Myers Capital 
Management has bought the 
National Investment Group in 
one of the most significant 
realignments among private 
client brokers since the 1987 
stock market crash. 

NIG was formed in a defen- 
sive merger of seven regional 
brokers in 1986 to be able to 
survive after the Big Bang der- 
egulations of the stock market. 

However, the fall-off in pri- 
vate client interest in the stock 
market after the crash hit NIG 
along with other brokers - it 
made losses of £49m in 1988 
and £l.lm last year. 

Also, the group continued to , 
rely on commission income j 
from its estimated 30,000 cli- 
ents, rather than converting 
these to fee-paying investment 
man a g ement clients. 

NIG, which now has 30 
offices in the UK and Jersey, 
had three major back- 
ers - Smith New Court, Eleo- 
tra Investment Trust and 
Royal Life Holdings - with 
around a fifth of the shares in 
the hands Of raanagpmpnt 
Shareholders could face a 
near-total write off of their 
investments. CCM, which is 
owned by Central Capital of 
Canada, is said to be paying 
only a “nominal" amount, 
which is undisclosed. 


By Andrew Hill 


BRITISH soccer dub m a nage rs 
are not known for Awto - elo- 
quence, but shareholders in 
Tottenham Hotspur, the 
quoted company which owns 
the famous London football 
club, must be wishing their 
directors were a little more vol- 
uble. 

In a 39-word statement to the 
Stock Exchange yesterday. 
Spurs said they were “aware of 
the speculation surrounding 
the company, as a result of 
recent comment in the press " 
and promised a statement later 
in the day. 

But this morning most 
Tottenham shareholders are no 
better-informed than readers of 
the popular newspapers’ sports 
pages. When the Stock 
E xch an ge company news ser- 
vice closed down last night 
there was still no offica l state- 
ment about the possibility that 
Mr Robert Maxwell, th« pub- 
lisher, might underwrite a 
£l2m rights issue at Spurs. 

The Stock Exchange and the 
Takeover Panel have so far 
been slow to show either 
player the yellow mud, but if 
tifeyare playing advantage it 
is di fficult to see whose. The 
Spurs share price j unked 14 
per cent on Monday, but 
slipped 3p yesterday to 108p. 

The problem seems to be 
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meat has proved slightly more 
complex than feaWng a sto ry 
to the sports pages. 

Mr Irving Scholar, Spurs’ 
club chai rman and instigator 
erf the Maxwell plan, praised 
the pu bli sher on Sunday, but 
when it has come to revealing 
tiie minutiae of the deal he has 
remained tight-lipped. 

Mr Maxwell is no stranger to 
the City, has ttonwi to ignore 
pressure from the regulators 
and speak through the sports 
pages. Yesterday, the Mirror, 


the record straight”, following 
suspicions that any dpaj with 
Spare might be jeopardised by 
the Maxwell family’s owner- 
ship of two other football 
clubs, Derby County and 
Oxford United. 

SPURS DEAL IS ONI, the 
sports pages screamed: if the 
Spars deal went ahead, the 
article continued, the Maxwells 
would sell as much of their 
Oxford hnMtngr as was neces- 
sary to meet Football League 
roles on ownership. 


BP receives 
approval 
on gas field 

British Petroleum received 
formal Department of Energy 
approval for the development 
*rf jJ® ti-Sbn Bruce Field which 
wUlrapply almost 10 per cent 
of the OK s gas requirements 
when It is fully operational 
from 1994. 

„ The fire* 1 ^ ajbnA ^ ^ 

2.6 trillion cubic feet field 
clears the way for Corby 
Power, a consortium that 
includes Hawker SMdeley and 
East Midlands Electricity, to 
sign a 15 year contract to bay 
10 per cent of the gas from the 
Brace field. 

This wifi be one of the forg- 
ot deals to comply with the 
Monopolies and Mergers Cam- 
mission recommendation in 
! 1988 that British Gas should 
not be the sole purchaser from 
new north sea gas fields. 

British Gas will buy SO per 
cart of th e o afoot from the 
consortium which is made up 
of BP, the operator, EH. Hamil- 
ton Oil, Total Oil and Ultra- 
mar. 

In June BP Exploration 
awarded six contracts worth 
£180m for construction of dril- 
ling and processing platforms 
for teh development. 

Natural gas win be carried 
ria the Frigg UK pipeline and 
liquids wUl pass through the 
Forties system. 

# Industrial action was 
expected to be revived in 
North Sea oil and gas fields 
tills morning after strike lead- 
ers called for the first 24-hour 
stoppage among contract 
workers in more than three 


The changes are intended to 
bring on a new generation of 
managers at a time when Nat- 
West is gearing up for what 
could be a tough time in the 
3990’s, with increased competi- 
tion and a difficu lt economic 
environment 

Mr Roger Flemington is to 
become deputy to Mr Tom 
Frost, the group chief execu- 
tive, a post which has been 
vacant since the resignation of 
senior executives in the after- 
math of last year’s Blue Anew 
affair. 

Mr Flemington’s former posi- 
tion as chief executive ofUK 
finan ci a l services win be taken 
by Mr Derek Wanless. He in 
turn will be succeeded as gen- 
eral manager of UK branch 
business by Mr Martin Gray. 

Mr Bernard Horn, formerly 
general manager in Mr Frost’s 
office, becomes general man- 
ager in charge erf group strat- 
egy and cnmwiTiTifcaffon^ 


will be 10,000 private branch 
exchange units and 20,000 sets 
of related equipment. This will 
increase to 30,000 private 
h ranch exchanges 200,000 

sets of related equipment by 
1992. 


Reshuffle at 
NatWest 

Lord Alexander, chairman of 
National Westminster 
has instituted his first execu- 
tive changes since he took over 
last year. 
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Lord Alexander: changes 

Matsushita 
plans factory 

Matsushita Electric of Japan is 
to start production of private 
branch exchanges and related 
telecommunications equip- 
ment at a new production site 
in Cwmbran, South Wales. 

The plant was originally 
intended for the pro d uction of 
electric motors for office auto- 
mation equipment Matsushita 
said that because of rinwgwt fo 
the market it had to 

use it for the manufacture of 
telecommunications equip- 
ment instead. 

The new factory will be an 
extension of the company’s 
plant in Newport which man- 
ufactures typewriters, printers 
and telecommunications 
equipment. 

It wOl begin production in 
November with 100 employees, 
rising to 200 by the end of 
1992. 

The initial animal ou tput 


! BR unveils 
\ urban express 

- British Rail unveiled its new 
r provincial express, 3L1 months 
and 11 days after it was due to 
■ enter service. Teething trou- 
bles. including the discovery of 
metal fatigue in the body, 
caused repeated delays in 
delivery. 

The express is intended to 
revolutionise cross-country 
and inter-urban travel on BR’s 
provincial passenger network 
by replacing decrepit 30-year- 
old rolling-stock with 90-mile- 
per hour air-conditioned lux- 
ury. The trains, should cut 
journey times and improve 
comfort and reliability on train 
services in the regions. They 
will also release other trains 
for use on other hard-pressed 
services. A total of 447 vehicles 
are being built at a cost of 
about £200m. 

Japanese to 
invest in UCL 

Eisai, the Japanese pharma- 
ceutical company, is to invest 
£50m over the next 15 years to 
establish and run a neurosd- 
ences research ce n tre at Uni- 
versity College, London (UCL). 

Eisai will pay £12m immedi- 
ately to build equip 
laboratory on the university 
campus in central London and 
has ma d e a longterm commit- 
ment to finance the centre for 
at least 15 years. It is p1«itiM»ri 
that the facility will open in 
late 1992, with an initial gfarf* 
of 30 researchers recruited 
from the UK, Europe and 
Japan. 

Eisai is the second Japanese 
pharmaceutical company to 
establish a research centre in 
the UK, as part of a global 
expan si o n st rategy . The first, 
Y aman oachi, will open a 
sma ll e r laboratory in Oxford 
next week. 


Indian vehicle 
agreement ends 

Indian vehicle maker Mahindra 
and Mahindra has terminated 
its distribution agreement with 
Motor Industry Investments, 
its UK concessionaire which is 
now in administrative receiver- 


ship. 

A Mahindra spokesman 
said that the 75 UK dealers 
who have franchises for its 
tough. Jeep-lookalike four 
wheel drive vehicles will be 
supported by the manufac- 
turer. The spokesman said 
urgent arrangements were 
- being made to ensure the con- 
tinued supply of vehicles and 
parts, and the maintenance of 
warranties. 

Mahindra is a large, long-es- 
tablished manufacturer whose 
vehicles are in widespread by a 
number of armed forces as well 
as private buyers. 

It won the concession to 
bring its vehicles to the UK in 
time to unveil them at the 
UK’s Motorfair last autumn. 
About 300 are understood to 
have been sold since supplies 
started reaching dealers in 
ApriL . 

SNL seeks 
power review 

Scottish Nuclear (SNL), the 
state-owned company that 
operates Scotland’s three 
nuclear power stations, is to 
seek cheaper contracts with 
British Nuclear Fuels (BNFL) 
for treatment of spent fueL It 
also wants to find a less expen- 
sive way of decommissioning 
Its plants. 

Lawson takes 
consultancy job 


Nigel Lawson, the former 
Chancellor, has been appointed 
chairman of the London-based 
Central Europe Trust, a consul- 
tancy which has been set up to 
assist in the economic restruct- 
uring of central Europe. 

His appointment coincides 
with a restructuring of the 
company, which had traded 
previously as Central Europe 
Investments. 




•-%* Sitemap 





CANADA 


It's quite some claim, well admit But 
before you dismiss it consider the facts. 

From now on we’re introducing the new 
Boeing 767 300 ER on every flight.* 

If you have flown in one, we need say no 
more. If you haven't, then you’ve pleasures to 
come. And it would be our pleasure to welcome 
you aboard. 

The 767 is comfortable, spacious, and as 
quiet as a luxurious limousine. 



Arguably, it’s the most comfortable air- 
craft flying the North Atlantic. 

(ER, by the way, stands for extended range. 
It can fly over 11000 kilometres non-stop.) 

The service we offer is equally non-stop, 
especially in Business Class. 

Non-stop, that is, without being obtrusive. 

You’ll find the food nutritious and deli- 
cious, the wines impeccable, the glassware 
elegant, the crockery bone china, and the 


napery fine linen. You’ll be attended to by 

courteous, friendly, and quietly efficient 

cabin staff. (So efficient they’re the envy of 
the airline world.) 

The whole presentation is done with grace 
and care. So much so, you could almost suspect 
an ulterior motive. And you’d be right. 

Our motive is we want your business. 

We want you to fly with us again and again. 
And we’ll pamper you, and cosset you, and fuss 




BEFORE 


over you, or leave you in peace, or whatever 
you will, in order to make it happen. 

That’s our commitment Canada, as it has 
never been served before. 

Or to put it another way: you, as you’ve 
never been served before. 

Canadian 

Canadian Airlines International 
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Weedkillers needn’t 
be ladykillers. 


As any conservationist will tell you, weeds 
aren’t the only things that weedkillers kill. 

Because more often than not, weedkillers are 
mad e of a concentrate wh.ch has to be mtxed with 
water. And the resulting mixture has a nasty 
habit of getting washed into lakes and streams. 
Or being blown off target onto innocent 

victims like birds and insects. 


The sad result is a lot of dead wildlife, much 
of which would have done a great deal to improve 

the environment. 

Ladybirds for example are a major consumer 

of aphids throughout the world. 

For literally millions of harmless living things 
therefore, a new oil which BP has developed 
is a lifesaver. 



Added to existing products at formulation 
stage, it ensures that weedk.llers can be sprayed 
more accurately. And it makes certain that once 
sprayed, they stick only to the intended victim. 

All of which means that the ladybird can 
go on ridding us of aphids in exactly the way 
that nature intended. 

Whilst weedkillers will only destroy the 
things they were designed to destroy. 

Helping to conserve nature is one of the 

things BP is doing today, for all our tomorrows. 



For all our tomorrows. 
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UK NEWS 


Lockerbie: lessons for the future 


Paul Betts considers the long awaited report on Pan Am Flight 103 



B omb-proof aircraft will 
never be built. But the 
official report into the 
Lockerbie air disaster argues 
that it should be possible to 
improve the structure of an 
airliner to enable it to land 
after a major explosion on 

board. 

The long awaited reported 
by the UK Air Accidents Inves- 
tigation Branch (AAIB), pub- 
lished by the Department of 
Transport yesterday, also calls 
on government airworthiness 
authorities and aircraft manu- 
facturers to study new ways to 
make aircraft more capable of 
surviving an explosion like the 
bombing of Pan Am Flight 103 
over Lockerbie in Scotland two 
years ago. 

The meticulous investiga- 
tion, by far the biggest con- 
ducted by the AAIB, has led to 
a much better slve understand- 
ing of the process of a bomb 
exploding on board. The AAIB 
investigators have suggested 
ways in which the effects of a 
Lockerbie-type explosion might 
be lim ited, both by changes to 
aircraft design and by modify- 
ing existing aircraft 
The AAIB stresses that its 
suggestions are intended to 

wtiinnlate thought and dlSCUS- 
sion and to serve as a catalyst. 
But it nonetheless makes some 
important proposals which 
could lead to changes in the 
design of baggage containers 
a nd the lower hull section of 
aircraft. 

The Pan Am Boeing 747 
jnmbo Jet was destroyed within 
two to three seconds by a 
bomb in the forward cargo 
hold. The explosion blew a 


large hole in the fuselage and 
shattered the main cabin Door. 
Large cracks spread as pressur- 
ised air blew out erf the rup- 
ture. BsccauE and freight fell 
out of the fuselage and dam- 
aged the tMitplnw- 

The combined effect of direct 
and indirect explosive forces 
destroyed the structure of the 
forward fuselage. The nose and 
flight deck area separated from 
the rest of the airframe, and 
most of the rest of the aircraft 
disintegrated while it crashed 
nearly vertically from 19,000 to 
9,000ft. 

To limit structural damage 
by a bomb, the report recom- 
mends a mixed approach 
involving containment, vent- 
ing and energy absorption 
using a number of “defence 
layers'*. The investigators say 
pure containment of the explo- 
sion would not be viable. 

“Any unsuccessful attempt 
to contain the explosive win 
probably produce greater dev- 
astation than the original 
(uncontained) explosion since 
all the explosive energy would 
merely be stored until the con- 
tainment finally ruptured,” the 
report suggests. 

H owever, partial con- 
tainment would enable 
the explosive energy to 
be channelled, thus avoiding 
uncontrolled venting and limit- 
ing indir ect rfawiay caused by 
the blast. 

The AAIB scheme would 
entail the use at blow-oat pan- 
els in the aircraft skin which 
would separate easily to vent 
an explosion without provok- 
ing a larger rupture. To limit 


the spread of shock waves 
through the internal cavities In 
the hull, gaps between the vent 
apertures would be dosed, 
while energy-absorbing lining 

material ymilfl he Used irwitie 

all the cavities in the lower 
hulL A new reinforced liner 
would be fitted to the roof and 
Door of the cargo bay to pro- 
vide further containment 

T he report notes that 
existing baggage con- 
tainers are of crude con- 
struction. It suggests two 
approaches, both using com- 
posite materials. One involves 
a rigid container, relying on a 
combination of energy absorp- 
tion and burst strength to pre- 
vent uncontrolled breakout of 
explosive energy. The other is 
to use a flexible container, 
rigid enough for normal use 
but flexible enough to allow 
gross deformation of shape 
without rupture. 

The AAIB investigators also 
suggest applying to commer- 
cial airliners, wherever possi- 
ble, techniques used on mili- 
tary aircraft. This could 
involve a failsafe backup sys- 
tem for particular hardware 
components to minimise the 
risk of one area of damage 
producing major disruption. 

The report says new “fly by 
wire” com p uter flight control 
systems offer considerable 
potential in this field. But the 
same backup and distributed 
approach should be used for 
electronic and other equip- 
ment, which tends to be coir 
c entra ted into a few equipment 
centres. 

The other importan t recom- 


mendations involve improve- 
ments to flight recorders to 
keep them working after a 
power failure. The investiga- 
tors emphasise the importance 
of the final milliseconds of data 
co nt a in ed in the aircraft's digi- 
tal fli gh t data re co rder to help 
d et e rmin e whether an accident 
was due to an explosive device 
or other catastrophic feilure. 

The investigators also rec- 
ommend a study funded by the 
Department of Transport to 
devise methods of recording 
violent cabin pressure pulses. 

B oth aircraft manufactur- 
ers and other aviation 
bodies applauded yester- 
day the AAIB’s thorough tech- 
nical investigation of the Lock- 
erbie disaster. But they an 
agreed that there will never be 
a bomb-proof aircraft. 

“We are never going to get 
an aircraft so strong that it 
could withstand an explosion 
of Lockerbie proportions. But 
we can perhaps design aircraft 
to withstand smaller explo- 
sions so that the aircraft can 
fly an and land safely," a UK 
Civil Aviation Authority 
spokesman said yesterday, 
adding it would represent “ a 
formidable task”. 

For its part, Boeing, the 
manufacturer of the 747 Jumbo, 
said yesterday the US group 
would review the report’s 
i wramwMmrifltinaig on building 
airliners capable erf withstand- 
ing the explosion of a bomb on 
board. Bnt a Boeing official 
added that the only sure way 
a£ preve nti ng a bomb destroy- 
ing an airc raft was to stop it j 
getting an board. I 


Government 
support 
sought by 
film sector 

By Raymond Snoddy 

FILM producer and director. 
Sir Richard Attenborough, 
yesterday led a film industry 
delegation to the Dep artment 
of Trade and Industry in a fur- 
ther atte m pt to try to persuade 
the Government to help the 
British film industry. 

“We are bigger than the 
motor car industry in terms of 
bringing earnings into this 
country yet we have had no 
c o n c ess i on s or recognition of 
thiK fact,” Sir Richard 
yesterday before leaving far a 
meeting with Lord Hesketh, 
the minister now responsible 
for the film industry. 

“The new film minister Lord 
Hesketh is the eleventh since 
Mrs Thatcher became Prime 
Minister which makes it a lit- 
tle difficult in trams erf conti- 
nuity,” Sir Richard said. 

The producer of Gandhi 
speaking at the launch for the 
annual report of British 
Screen Advisory Council, also 
told the story of film min. 
ister who said he never went 
to the rtnema because it gave 
him a headache and who also 
didn't own a video records:. 

Other mwTn hw wt of tiie P&4C 
said tiie comment was made 
by Mr Eric Forth, the last min- 
ister now moved to the Depart- 
ment <rf Kmplnymwrt. 

Sir Richard is pushing for 
Government financial support 
for the British Screen Advi- 
sory Connell and for the set- 
ting dp of London and regional 
flhn commissions to encourage 
film production. 

In London, police and local 
authority permission to film is 
often refused because of possi- 
ble disruption to traffic and is 
an added frustration. “Any 
organisation is wa pyjiilw of 
preventing you making a film 
in London takes that opportu- 
nity,” Sir Richard said. 

The British Screen A dvi s ory 
Council is also concerned that 
rising rents in London's Soho, 
Hip heart of flm film a n d inde- i 
pendent television production j 
Industry, may drive people out I 
and lead to a fragmentation of 
tiie “touching and dining cul- 
ture” there. 

Discussions are under way 
to find a new location where 
the film industry can set up, 
with the Kings Cross area 
being suggested as an option. 



A tranquil surface masks changes t hre a tenin g the quality of Hfe, says the 

Myth of a rural idyll belies 
harsh realities of country life 

By Alan Pike, Social Affairs Correspondent 


RURAL ENGLAND'S tranquil 
surface hides great changes 
and tensions which threaten 
vulnerable groups, a two-year- 
long Church of England study 
concluded yesterday. 

The myth of the rural idyll, 
says the repost, “leads us to 
feed awirt avoid, faring 

up to what is really happen- 
ing." 

The report - Faith of the 
Countryside - is a companion 
exercise to Faith in the City, 
the church’s 1985 study of the 
inner-cities which was 
regarded as sharply anti-Gov- 
ernment by some Conservative 
MPs. The rural report also 
questions the impact of many 
Government policies. 

Changes brought about by 
the market economy, it sug- 
gests, have curtailed the 
choices of the poor, the weak 


and the vulnerable. Winding 
down the public sector had 
“many would argue, critically 
jeopardised” the idea of a 
safety net for poorer members 
of society. 

Faith in the Countryside 
questions mn»qnfnw | t at 
the privatisation of rural pub- 
lic transport and changes In 
edunathm , health and- welfare 
provision as they have effected 
the less well-off. It expresses 
concern about the likely 
long-term cost to rural con- 
sumers of water and electricity 
privatisation. 

The report says it Is con- 
vinced by the arguments of a 
study carried out for the 
Department of the Environ- 
ment in the mid-1980s which 
indicated that 35 per cent of 
rural households were firing in 
or near poverty. 


Many of the report’s recom- 
mendations are aimed at the 
Government, with housing one 
of the most dominant issues. 
To overcome the gap caused 
through the sale of council 
hmuriwg it wants the Govern- 
ment to fnjannp the Housin g 
Corporation to provide 5,000 
new rural homes a year by 
1992. 

The inability of the corpora- 
tion to fund even a token rural 
hnrnring programme — against 
an estimated need of 25,000 
units a year - is, says the 
report, a disgrace. 

Among the report's many 
other recommendations is a 
call to strengthen rural econo- 
mies through better integra- 
tion of planning and develop- 
ment prog rammes. 

Faith in the Countryside 

Churchman P ublis h i ng £1Z50 


Christian campaign on 

By Alan Plica, Social Affairs Correspondent 


BANKS are being urged to 
cancel debts of the poorest 
Third World countries in a 
campaign by Christian Aid, the 
British Council of Churches 
international relief charity. 

Rising oQ prices because of 
the Gulf crisis, the charity will 
argue in a campaign to be 
launched today, are adding to 
the pressures on Third World 
nations. 

Christian Aid says that tax 


relief claimed from the Govern- 
ment as an insurance against 
bad debts in Third World coun- 
tries in 1989 could be worth 
£L5bn to Britain’s four leading 
high-street banks. But only a 
tiny minority of debts had been 
reduced. 

“The banks are being subsi- 
dised by tax payers not for can- 
celling debt but merely for 
assuming in t he ir a cco unts 
that It will not be repaid.” 


world debt 


Christian Aid says. It befieves 
tax relief should be 
only if debts are 

The charity is urging its sup- 
porters to meet bank managers 
at local level this autumn and 
press for the cancellation of 
debt This action win be sup- 
ported by an advertising cam- 
paign giving examples of the 
impact of debt on people in 
Third World co un t ri es. 
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First, die investment. 

Over the years, Digital has 
developed one of the broadest 
ranges of UNIX based systems in 
the industry. Systems that are now 
more competitively priced than 
ever. Systems that have the highest 
level of compliance with widely- 
accepted UNIX standards, such as 
POSIX and the X Window System. 
In fact. Digital has consistently 
taken a leading role in driving and 
complying with international stan- 
dards and an open application 
environment. 


The choice: a powerful range 
of systems. 

From our 10 MIPS workstation 
to our 62 MIPS multi-user com- 
puter, we offer a wide selection of 
systems that is continually expand- 
ing. And if you think the range 
looks impressive on paper, wait 
until you see it in action. Raw 
processing power is only part of 
the story. Careful balancing of all 
system components means greater 
performance in real-life applica- 
tions — just ask our customers! 


Digital’s special strengths. 

When you invest in a rapidly 
evolving technology like UNIX, you 
need the support of a company with 
the agility, resources and ability to 
drive changes in technology, not 
just respond to them. Digital offers 
complete family compatibility, com- 
mitment to total integration, the 
support of over 15,000 sales and 
service people, and dedicated 
competence centres throughout 
Europe. 


More than 1000 applications! 

This list has grown at a pheno- 
menal rate. So fast, in fact, that it 
was out of date the day after we 
put it together. To ensure that it 
continues to grow, we are investing 
substantial resources in porting 
facilities and close relationships 
with leading application developers. 


Integration across multi-vendor 
environments. 

What about your existing 
investment in proprietary systems? 
Digital's Network Application 
Support (NAS) is a set of software 
products for using and developing 
integrated applications running on 
different vendors’ systems. UNIX is 
a key part of this software archi- 
tecture, which offers you the best 
insurance for yout investments in 
information technology. 

Don’t just take our word for it. 
Ask your other computer suppliers 


systems, software and sen 
which we can offer you today 
For more informatioi 
Digital’s UNIX systems call 
local Digital sales office. 

Digital 

Equipment 

Corporation 
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It’s Europe’s best seller. 

And it could be your best salesman. 


jany, all situations are sales 
And a company* s written 
>ns are almost certainly its most 
it of contact with its market, 
iness letters to reports, proposals 
coders to instruction manuals ... 
reflect the quality of the company 

:edthem. 

a documentation carrying out a 
Th selling job? 

jra, we’ve made it our business 
Panics present themselves at their 

x p-3300 laser printer. Europe’s 
its class, it provides 18 pages of 


crisp, black printing per minute. Its powerful 
32-bit processor, collator and twin paper trays 
handle high-volume work, year in, year out. It 
ran communicate with everything from a 
mainframe to a PC- and uniquely, both at the 

same time. And when you want to build 

graphics, logos or even signatures into your 
document, you need only plug ^ a Kyocera 

ICcard. 

For high-quality printing in large volumes, 
no other printer can do so good a selling job 
foryour company. And ah at a price that comes 

as a pleasant surprise. 

And for lesser volumes? There s the rest 
of the Kyocera range - the widest in existence. 


AH come with 79 fonts, 39 bar code formats 
and seven printer emulations as standard. 
Between them, they’ll handle just about any 
printing job you can imagine. And do it m a 
style which makes sure that every statement you 

issue is a statement that sells. 

For afl the frets, contact us for your free 
copy of ‘Why Change To A Kyocera Laser 
Printer ?\ Just use the coupon, or telephone. 

^KUDCERB 

The manufacturing makes the difference. 


1 GOkL Way. Riding. R-G2 OBP. 

1 Telephone <0734)311500. 
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12 1990 


MANAGEMENT 


A nton Pischl was 
dressed up for the 
day in a traditional 
Bavarian suit. The 
cniet executive of the Stein- 
bock-Boes forklift truck factory 
at Moosburg near Munich was 
Pfnparing to greet a contingent 
of retired workers. 

Tradition is a powerful force 
at the company, which was 
founded as Steinbock in 1922 
and In 1948 became one of 
Europe’s first manufacturers of 
electric forklift trucks. It is 
Moosburg's largest employer; 
TOme of its L250 workers are 
third generation. 

So it came as something of a 
shock to the town when in 1983 
Steinbock was acquired by 
Lancer Boss, a British forklift 
truck manufacturer - a rela- 
tive upstart in the industry, 
founded by Sir Neville Bow- 
man Shaw in 1957. 

Compared with Its position 
seven years ago, when it was 
near to bankruptcy, Steinbock 
now seems to be flourishing. 

However, its improved 
finances, expanded product 
range and increased employ- 
ment in the past few years 
have only been achieved after 
a clash of culture; the two com- 
panies have had to reconcile 
very different approaches to 
training, industrial relations, 
procurement and marketing. 

A strong logic existed for the 
Lancer Boss takeover. By the 
early 1980s the recession had 
exacerbated the overcapacity 
in the forklift track industry. 
Steinbock was falling well 
behind its larger West German 
competitors, Jungheinrich and 
Unde. 

In 1983 it was in turmoil. By 
‘ the summer shutdown, Stein- 
bock was living with its third 
owner in a year. The manage- 
ment was attempting to push 
through a cost-saving plan 
which Involved redundancies. 
But their efforts to turn the 
company round were clouded 
by financial uncertainty; its 
banks were growing increas- 
ingly restless. 

The bankers were attempt- 
ing to organise a domestic 
solution by involving either 
Jungheinrich or Linde to save 
Steinbock- Pischl was not 
happy with that prospect. 
“They would have kept what 
they wanted and got rid of the 
products which competed with 
theirs,” he says. 

Lancer Boss, on the other 
hand, represented a natural 
partner; there was very little 
overlap in the two companies’ 
ranges. Lancer Boss specialises 
in heavier lift trades weighing 
more than 3 tonnes. Steinbock 
is stronger in smaller lift 
trucks, pedestrian-operated 
pallet movers, military lift 


Anglo-German takeover 


Giving each other a lift 


Charles Leadbeater on the mutual benefits gained by Lancer Boss and its subsidiary 


trucks and narrow aisle trucks 
used in warehouses. 

So Steinbock 's workforce 
returned from their 1983 sum- 
mer holidays to find Lancer 
Boss their new owner. 

Events moved quickly. 
Lancer Boss sent two experts 
in manufac turin g and financial 
administration to help the 
Moosburg company draw up a 
recovery plan. Meanwhile, 
Pischl spent much of that 
autumn at Lancer Boss* head- 
quarters at Leighton Buzzard, 
in the Midlands. 

Language was the first prob- 
lem. Pischl says: "Hie manu- 
facturing expert was Scottish. 
Many of us spoke English 
because we bad learnt it at 
school, but none of us could 
understand him.” 

As it transpired that was of 
marginal importance. The Ger- 
man managers were not pre- 
pared for the ambitious targets 
which were about to be set 
Pis chi's team had already 
drawn up plans for a cut of a 
quarter in the workforce of 
about 1,800. Lancer Boss 
pushed them to go further fas- 
ter. The British wanted a cut of 
50 per cent, including the clo- 
sure of a factory on the 
Czechoslovakian border. 

Pischl says; “We thought we 
bad got to the bottom line with 
a cut of 25 per cent Transfer- 
ring production from the fac- 
tory near Czechoslovakia to 
here where we were already 
very tight was horrible. The 
targets were shockingly ambi- 
tious.” 

However, the British also 
had some learning to do. Mak- 
ing redundancies in West Ger- 
many is much more diffic ult 
than in the United Kingdom. 
u Onr unions are much stron- 
ger, especially the engineering 
union 1G Metall," says PischL 
The average age of the work- 
force was 45; the older workers 
were protected by their length 
of service. 

The British managers' found 
their flexibility to vary work- 
ing time and raise productivity 
limited by legislation as well as 
by union strength embedded in 
the system of codetermination. 

Early on, different 
approaches to training was an 
issue. Steinbock-Boss had 
always had a strong commit- 
ment to its apprenticeship 
scheme which lasted three and 
half years. As a result, of the 



The Lancer Boss factory at Moosburg: a manufacturer In Bn traditional sense 


scheme, 80 per cent of its work- 
force are certified skilled 
craftsmen. 

Pischl says: "Getting 
approval for investment in 
t raining was only a problem at 
the beginning.” For this is one 
area in which the British have 
learnt from the Germans. 

Lancer Boss’ training pro- 
gramme was much smaller. 
That has gradually changed, 
with the recruitment of more 
trainees. But Lancer-Boss still 
trails its West German subsid- 
iary. Steinbock-Boss has about 
90 apprentices for a workforce 
of 1,250; Lancer Boss has about 
40 for a workforce of 480. 

Different approaches to 
employees was not the only 
problem. Steinbock-Boss’s deal- 
ers and customers also became 
restive after the takeover 
because they th o u g h t that Brit- 
ish engineering companies still 
laboured under a reputation 
for poor quality. 

This concern came to a head 
over product development Far 
a new small lift truck. Lancer 
Boss wanted Steinbock-Boss to 
replace Daimler-Benz, its tradi- 
tional engine supplier, with 
Perkins’ from t h e UK. 

Pischl ex plains- “There is still 
a strong psychological preju- 
dice against British companies 
in West Germany. The dealers 
revolted and said they would 
not be able to sell the truck 
with an engine made in 
Britain.” 

Undeterred Steinbock-Boss 
pressed ahead. The new trade 
was one of a string of products 
launched rinoe 1983 which iguy 
renewed customer confidence 
in Steinbock-Boss. Only one 


line remains from t he previous 
range. The pace of product 
development has been doubled. 
Mar tin Markl. the marketing 
manager, says: "Hie launch of 
new products was very impor- 
tant to show the workforce, the 
dealers and the customers that 
Lancer Boss was committed to 
developing the company.” 

Perhaps the main area that 
Steinbock-Boss has had to 
learn from its British parent is 
in its outlook. It was an insular 
company, primarily focused on 
the West German market. 
Pischl says: “With Lancer- 
Boss’s encouragement we have 
had to become far more inter- 
national; now we work through 
its international sales and dis- 
tribution network.” Sales out- 
side West Germany have 
g row n from about 25 per cent 
to almost 40 per cent. 

Lancer-Boss also pushed the 
German group to adopt a more 
international approach to pro- 
curement and suppliers, forc- 
ing it to reassess whether tra- 
ditional relationships with 
West German suppliers made 
economic sense. In 1983 Stein- 
bock-Boss got all its steel from 
West German producers. This 
year 90 per cent erf its steel will 
come from British SteeL 

The outcome of this mix of 
British and German manage- 
ment approaches has been an 
increase in turnover from DM 
134m in 1983 to about DM 340m 
this year. Employment has 
risen from a low of 719 after 
the takeover to L250 now. 

Turnover per employee is up 
from DM 186,000 to DM 272,000. 
A central part of the plan to 
raise productivity was to hire 


only young people - 20 to 25 
year olds. The workshops were 
paid on piece rates according 
to their output and younger 
workers were more willing and 
able to work harder. 

As finanrifli perfo rmance has 
improved, so Steinbock-Boss 
has grown more comfortable 
with its British parent and 
Lancer-Boss has developed its 
approach to managing interna- 
tionally. In 1987 Lancer-Boss 
added the Spanish plant of the 
French Fenwick group to its 
portfolio. 

Although sources of tension 
may be long forgotten there 
are still some significant differ- 
ences between the German and 
British operations which may 
never be eradicated. 

The Moosburg factory is a 
manufacturing plant in the tra- 
ditional sense of the word. The 

managers do not proselytise 
the virtues of total quality 
management or sing the 
praises of just-in-time produc- 
tion. The Moosburg plant man- 
ufactures; It takes in a lot of 
raw materials at one end, and 
makes them into the lift trucks 
which leave at the other. 

There are large quantities of 
steel around the factory, 
waiting to be cleaned, cut and 
welded. People work on sheet 
metal machines cutting slabs 
of steel or welding steel bars to 
form the mast for the forklift. 
The electrics for the trucks are 
made on site, as are printed 
circuit boards and the rear 
axles. The main Items bought 
in from outside are engines. 
Only about 40 per cent of the 
output by value is bought from 
subcontractors. 


In contrast, the British plant, 
which is due to be modernised, 
is primarily an assembly opera- 
tion. 

This difference Is not superfi- 
cial It reflects different ideas 
of manufacturing. Steinbock- 
Boss managers admit there is a 
strong culture among West 
German engineers that they 
should make as much as possi- 
ble of a product themselves. 
They want to be engineers and 
makers of a complete product 
rather than assemblers 
designers. Pride In the wirfiia of 
their trade is at stake as well 
as economics. 

They have a strong sense of 
the continuity of the traditions 
of their craft. Although there 
are 21 computer numericaUy- 
controiled marhiwjng centres, 
as well as robot welding 
machines, the engineers like to 
make use of machines and 
buildings for as long as possi- 
ble. Tucked away in one corner 
of the plant Is a 16 tonne fric- 
tion press which first saw 
action 50 years ago. 

This approach is slowly 
changing, with more compo- 
nents bought in from outside. 
The aim is that the plant 
should concentrate on making 
those components which dis- 
tinguish the product from 
those of its competitors; for 
instance, the mast or the axles 
are cheaper made inside the 
plant. But changing the cul- 
ture and traditions of German 
engineering may take a long 
time. 

The Lancer Boss takeover 
provided Steinbock-Boss with a 
mixture of stability, discipline 
and ambition. It is a stronger 
company as a result, with a 
more international outlook and 
a modernised product line. 
Indeed it is the largest manu- 
facturing site within the Lanc- 
er-Boss group. 

Lancer Boss, too, has learned 
from the takeover, which 
helped it to escape the fate of 
Lansing Bagnall, the other 
main UK producer. Last year it 
threw in the towel and was 
bought by the West German 
Linde group. 

Yet despite its success in 
Moosburg, Lancer Boss still 
faces an enormous challenge. 
The Lansing-r.inHg group is the 
predominant European pro- 
ducer, competing with Hyster 
of the US and the rising chal- 
lenge of Japanese producers 
Komatsu, Toyota and Nissan. 

Sir Neville has made no 
secret of his view that Lancer- 
Boss needs to be larger, with a 
presence in France or Italy and 
a turnover of close to Elbn. 
Moosburg may not be the last 
continental town to wake with 
a start to the arrival of Lancer- 
Boss. 


Whingeing won’t 
impress Whitehall 


By Simon Holberton 


W hen the Department 
of Transport circu- 
lated proposals to 
implement EC intentions to 
require drivers of vehicles with 
more than nine seats to be spe- 
cially qualified, everyone was 
informed - Girl Guides, local 
authorities, voluntary organisa- 
tions - except far the Society of 
Motor Manufacturers and 
Traders, r e pre sen ting the mak- 
ers qf such vehicles. ‘We found 
out by accident,' one leading car 
maker commented. m . Ford's leg- 
islative department heard of the 
move and told SMMT. Our 
view could have gone unheard 
by default. 9 

This was probably the excep- 
tion to the rule because, as 
CfiarlfiS Miller points out in his 
forthcoming pamphlet on gov- 
ernment/industry relations*, 
Whitehall loves industry asso- 
ciations. Dealing with them 
amounts to getting that messy 
business erf consultation over 
and done with in one fell 
swoop, rather than having to 
deal with a lot of disparate and 
competing points of view put 
to It by various companies. 

But although Whitehall 
apparently likes industry asso- 
ciations, Miller - forma: civil 
servant, special ministerial 
adviser and now a director at 
the Public Policy Unit - points 
out that by the time the perma- 
nent government asks the out- 
side world for its views, the 
course of action Government is 
likely to take has already been 
decided. The consultative pro- 
cess may alter the details but 
rarely the thrust of policy. 

Miller reckons that the cost 
of regulation to industry is 
about £100m a year. Further- 
more, he estimates that indus- 
try wastes about £40m in its 
ill-directed attempt to influ- 
ence ministers and the perma- 
nent Government This usually 
consists of attempting to gain 
the ear of an MP, wining and 
dining ministe rs and o fficials 
at set piece functions like the 
annual party conferences or 
Commons dining rooms - the 
latter wonderfully described by 
a former public relations man 
turned Tory MP as selli ng “an 
impression erf power.” 

Miller says that industry's 
failure to understand the pol- 
icy formation process and 
Whitehall’s reluctance to open 
its workings to outside scru- 
tiny are the two thtng g mainly 
responsible for the current 


unsatisfactory state of affairs. 

Whitehall trains fast-track 
officials - but only one in a 
thou sand has any experience 
of industry or commerce — in 
the analysis and even-handed 
presentation of conflicting, 
points of view. 

Issues are seen in terms of 
how they will appear on the 
floor of the Commons. It treats 
outsiders as partisan - just 
another view. Whitehall fears 
contact with any but the 
so-called representative bodies 
lest it be thought partial to any 
one company or individual. 

Moreover, Whitehall Is com- 
fortable only with presenta- 
tions which conform to its 
“house” style - unemotional, 
rational, aware of the other 
person's paint of view, sensi- 
tive to the political difficulties 
of taking a decision. "Profes- 
sional whingeing is no good,” a 
former official told Miner. 

Many senior businessmen 
think that by going to the top 
- the minister or permanent 
secretary - they will get 
results. They rarely do. The 
complaint, letter or submission 
will flow down to where the 
preparatory policy work is 
done - at principal or assis- 
tant secretary leveL Miller sug- 
gests that a lot of angst could 
be avoided if businesses were' 
to target this level of the 
bureaucracy. 

Miller showed his pamphlet 
to a current Cabinet minister. 
The minister, a man associated 
with the libertarian right, 
thought they were not too radi- 
cal. Don’t hold your breath: 
here they are. 

Government should publish 
an explanatory guide to its 
decision making; tin> consulta- 
tion process should be at the 
beginning of policy determina- 
tion not towards the end of it; 
MPs should be given an. annual 
allowance of £30,000 for 
research assistance; more 
media correspondents should . 
be accredited to Whitehall; offi- 
cials should be given more 
enterprise-based experience; 
companies should centralise an 
dealings with government; 
business should understand 
government decision-making 
and not confuse lobbying with 
lunches. 

"The Whitehall Walk barriers 
between industry and Govern- 
ment and how to eliminate 
them," to be published next 
month by The Bow Group. 
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That's how 
many financial 
institutions 
are in Frankfurt. 


Stadt^SP Frankfurt am MaIn 

Preferred by Decision-Makers 


Wrterfwfcforderwg 
Frankfurt 
(Department of 
Economic Development) 
GrOneburgweg 102 
D-6000 Frankfurt am Main 1 

West Germany 
Telephone 69-21236-226 
Telex 4170089 
Telefax 69-21236-230 


In fact, more than 20% of aH bonk- 
ing activities in Germany are con- 
ducted in Frankfurt, the country's 
financial capital The home of Deut- 
sche Bundesbank as well as of the 
nation's leading stock exchange 
and Options and F u ture s Exchange 
(DIB), Frankfurt has more foreign 
banks than any other Contine n t a l 
European city. 

If your compcmy's location re- 
quirements mdude an advcmced • 
infrastructure where dedsion-mck- 
ing comes naturally, taka a doser 
look at Frankfurt You’fl find at 
least 411 good financial reasons — 
phis a lot more — to choose 
Frankfort. 




It’s attention to detail 

that makes a great hotel chain, like providing 
the Financial Times to business clients. 
Complimentary copies of the Financial Times 
are available to guests staying at the Novotel 
Montfleury in Cannes, Novotel Les Halles 
Paris and Nice Acropolis. 


FINANCIALTIMES 

tUnOfi 1 IWNin NlWVMFtA 


novotel 




PRIVILEGED BUSINESS 
USER ACCOUNT 


A unique cellular package available only 
from the Cellphone Group, 
designed specifically for the dedicated 
business user. 


▲ Unique 10% savings on all airtime charges 

▲ FUll insurance 

A Full maintenance 

▲ Itemised Billing 

▲ Directory Billing (identifies personal and 
business calls) 

For details on the Apex Account complete the 
coupon below or cal! us on 


The 


081 209 1517 


CELLPHONE group 


PLC 


64/76 Hendon Way. Criddewood, London NW2 2NL 
Telephone 081-209 1517 Fax 081-455 4744 


Please send me details of the New Apex Privileged Business User Account 

Name 


Company. 


Position. 


Address. 


Postcode 


TeL 


FT 2 


I 
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It’s attention to detail 


that makes a great hotel chain, like providing 
the Financial Times to business clients. 
Complimentary copies of the Financial Times 
are available to guests staying at the Holiday 
Inn (Rdpublique) Paris, and The Holiday Inn 
Crowne Plaza in Toulouse. ^ 


FINANCIALTIMES 

vireori \ •uvitiDuimN'ii 


Travelling on business in Portugal? 


Eigoy nadingyxjorcomplimfc«jry copy crfitefixaiicixITinia 

when you’re stayingin^ 

—LISBOA 

M Ihe Alfa. Contmcntxl, Di pl oma i m , P luming Rt»l, 
Mcfuficn, Novotel, Pri ripe Real, Tivoli 

— POBTO 

tt the Meridrcn, Porto Allatsico 
— CASGAIS 
<u ibe Albans, CUtefela 


FINANCIALTIMES 

EUROPE'S BUSINES5 NEWSPAPER 


FT-CITY 

COURSE 


LONDON 


8 October - 26 November 1990 

Arranged by the 

FINANCIAL TIMES 

and 

CITY UNIVERSITY 
BUSINESS SCHOOL 


The FTCity Course comprises eight 
weekly afternoon sessions, starting 
on 8 October 1990. 


This training course provides a 
valuable opportunity to learn from 
established experts about the main 
activities and changes taking place 
in the City. 


The following organisations will be 
amongst those giving presentations: 


ANZ Grindlays Bank 
Association of British Insurers 


Bank of England 


Barclays deZoeteWedd Capital 
Markets Limited 


The Building Societies Association 
Citibank NA 


Deutsche Bank Capital Markets Ltd 
J Henry Schroder Co limited 

The Independent 
UFFE 


Uoyds Trade and Project Finance Limited 
NCL Investments Limited 

Qoilter Goodison Company 
Robert Fleming & Company Ltd 
Securities & Investments Board 

Standard Chartered Bank 
Union Discount Company of London pic 
3i pic (Investors in Industry) 




Fhiaicia! Times Conference Organisation 

128 Jermyn Street, London, SW1Y4UJ 

Telephone: 071-9252323 

Fax: 071 -925 2125 Telex: 27347 FTCONFG 
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ARTS 


TELEVISION 


One man’s mirth . 


humour. One 
another man's 


EsMW £ 3 

Maria™ £*£? »“l« would 1* 

2 «t SKStaJ £ toe Sf 

sg>ira*j£raE^sf 5 

World 

gpadfesSS 

though it provided treasurahl#* 
SffSTS- °I*™ fenders S li sSr 

wed to learn that the pushy plutocrat’s 
penchant for prime dome began in Bue- 
Mozio - hilari- 
^ 85 a tangoing ghunour- 

82?rtSI2f un *! Li educed » inaE smses, 
JfiS2F?£- entrepreneurial Art’s pink 
cigarettes. Cliches abounded: father-son 

S5S23 S ai^ Itll0ny ^ uian sensibl Y 

SJSSTx dead *2? ? arly 38 Ws contract 
allowed), snubbed parvenus breaking 
into society, the rich discovering they 
can’t buy happiness, a singer flinging 
*** a £^5 mto the sea with a cry of 
rm free! and ludicrous international 
casting. AH the Greeks conversed in 
foreign-accented American except for 
Tina La van os whose miwin y.p imj py 
English tones bespoke effete Hac^nccc 
Mystifyingly, Callas' husband spoke 
perfect E n gl i sh in one scene and excit- 
able Eyetie Bronx in the next. This 
shoddily packaged mid-Atlantic pap 
was directed by Warns Hussein. 

Official comedy paled in comparison, 
especially ITV’s The Piglet File. This 
spoof MZ5 series wastes the comic gifts 
of Nicholas Lyndburst and Serena 
Evans in an ambling tale of college lec- 
turer pressed into Intelligence (ho ho!) 
and caught up with gormless agents 
and defecting professors. Drop the Dead 
Donkey (Channel 4) has settled into 
cosy predictability, using old jokes, fee- 
ble storylines and distorted characteris- 
ation in its complacent feint at TV jour- 
nalism. BBCl’s Screen One on Sunday 
was comedy too, of a sort. Franken- 
stein’s Baby was heavy with promise as 
a young couple swopped sexual roles 
thanks to epoch-making snrgiral wiz- 
ardry, but the play proved a false preg- 
nancy. Nigel Planer and Kate Buffery 
as the trendy architect who conceives 
and the career-motivated girl-friend 
now turned bread-winner made neat 
but expected comic points. The piece 
suffered from au tho r Emma Tennant's 
failure (crucial when the basic postula- 
tion hovers on the edge of fantasy) to 
define a consistent reality. Nut to men- 
tion a lack of jokes once the plot had 
been set out. Robert Btennan directed 
with immense visual style. 

On Fridays Clive Anderson Talks 
Back on Channel 4 and shows how rot 
sets in when even a natural wit Is faced 
with the need for gags and set pieces. 
Anderson's quick with the old repartee. 


nimble- minded and neatly parrying, as 
shown in his interview with an amiable 
Jackie Collins. His stand-up jokes were 
conventional. Worst of all was Ben 
Elton's Saddam Hussein take-alE Osten- 
sibly lampooning the Iraqi leader in 
terms of a northern comic, it was a slice 
of caricature Arabism; as if a valid sat- 
ire on militant Zionism had turned into 
a gross anti-Jewish caricature. The 
taste it left was all the nastier for 
BBC2's Late Shout on Thursday, when 
the American-educated Lebanese-born 
Edward Said went into European 
images of the Arab world and western 
misconceptions of Arab nationalism, 
tinged with our old impressions of 
exotic orientalism. What he would 
think of the Elton brand of rfiapp n re s 
God (whichever one) only knows. 

Funny thing, war (to quote Beyond 
the Fringe). The mere threat of the Gulf 
conflict has united opinion astonish- 
ingly. An unimpeachable moral, if not 
political, case could be made for the 
Fafl d an d s intervention, but shrill rail- 
ing and the thump of breast-beating 
were beard throughout the laud at the 
time. Now Hussein, of late a valued ally 
and trading partner, is screeched at in 
the tabloids as the Butcher of Baghdad. 
The principal aberration thrown up so 
far by tbe general bellicosity is the 
pompously pious doubt about patriotic 
songs at the Last Night of the Proms 
expressed in a London tabloid by con- 
ductor Mark Elder, and his equally 
pompous dismissal by the BBC - an 
example of tbe earnest colliding with 
tbe humourless. The BBC news 
announced his replacement by the con- 
ductor of tbe BBC Symphony Orchestra 
whom Martyn Lewis was disinclined or 
unable to name. 

The refusal to dramatise great events 
is of course to be applauded, but the 
disadvantage of the Hpadpen approach 
was illustrated by the latest of ITV’s 
Cities at War which dealt with the 900 
days of Leningrad's siege. The only crit- 
icism of this harrowingiy powerful com- 
pilation of interviews and old film was 
the dry, factual drone of the narration 
which at times reduced tbe saga to the 
level of a lantern-slide lecture. 

Not that the facts needed much 
embellishment: the million deaths 
(unofficial tally), the corpses casually 
disregarded where they fell in the 
street, the insistence on a normal life 
when people were too weak to survive 
the walk to work. 

The city that suffered ten times the 
fatalities of Hiroshima had prepared 
itself by watching London survive "like 
pupils wMng for an w owntnarim " The 
test that followed was beyond their 
grimmest fears. 

1 wonder what Mark Elder would 
have made of Channel 4's Equinox 
devoted to the Spitfire. He probably 
would have approved since a persis- 
tently downbeat attitude emphasised 
the relative inefficiency of the British 
production line, the loss of valuable 
time in the aircraft's manufacture, the 
plodding individualism behind its con- 



Kate Buffery and Nigel Planer in 'Frankenstein’s Baby’ 


cept. An interesting note: the Spitfire's 
creator originally wanted the plane to 
he called a Shrew. As Thursday’s Sur- 
vival (TTV) showed, rodents are by no 
means inappropriate models for mur- 
derous pugnacity, not tbe American 
killer mouse here portrayed anyway. 
Despite promises that we would hear it 
bowl like a wolf, the ferocious little 
creature did no more, aurally speaking, 
than throw back its head and emit an 
ultra-sonic squeak which had to be 
slowed down for human ears to catch. 
Tbe out-of-sync mouth movements 
recalled Jane Seymour as Maria Callas. 

No killer mice in Naked Under Capri- 
corn though the beautifully photo- 
graphed tosh managed quite a range of 
animals in its Australian-travelogue 
visual accompaniment to a saga about 
clean-cut young E nglishman, nursed in 
the bosom of the Aborigines, succumb- 
ing to tbe temptations concomitant 
with success in pre-First World War Oz. 
Nigel Havers is impossibly goody-goody 
as the Brit who champions the under- 
dogs insidiously besieged by the values 
of materialism (“Rich? A legend? Me? 0 ). 
StiD, it’s a change to see an Australian 
show which has anything good to say 
about toe old country, and if Havers' 
pious Boys' Own attitudinising gets too 
much there's the chance to renew 
acquaintance with two wonderful, if 
here underused, Australian actors: Nani 
Haztehnrst, vibrantly remembered from 
a short-lived experiment in political 
cabaret in London half a dozen years 


ago, and David Gulpilil, the Aboriginal 
actor who played the boy in Nicholas 
Roeg’s Walkabout The rest Is twaddle. 

A disappointing seepage of twaddle 
also where least expected. Wednesday's 
drama offering on BBCl emanated from 
the stable that recently gave us an 
imaginative reconstruction of the Julia 
Wallace murder. Available Light 
evinced the same lingering preciosity in 
a cross between The Draughtsman's 
Contract and Angela Carter Gothic. 
Improbable palatial mansion, reclusive 
artist, mysteriously vanished mistress, 
visitors who are not quite what they 
seem. Ravishing chiaroscuro, negligible 
tension. 

Tbe same could be said for Sunday’s 
South Bank Shoio. After its whopping 
plug for George Michael's new release 
last week, the 5BS in its new function 
of marketing and promotions did a 
whacking PR job an Peter Ackroyd's 
biography of Dickens. A more than usu- 
ally raffish Bragg interviewed Ackroyd; 
Ackroyd interviewed sundry Dicken- 
sian characters; TS Eliot and Oscar 
Wilde (Nikolas Grace, looking like Vir- 
ginia Woolf) were of the company; John 
Sessions did Dickens doing Dickens. 
The whole multi-layered jumble's sump- 
tuous production values failed to keep 
irritation at bay. Every so often hope 
would dawn when the inimitable Ses- 
sions looked as if he’d go OTT as Dick- 
ens giving his dramatic readings. 


Martin Hoyle 


Of fakes, fakers and throwaway cultures 


tederico Zerl is an art-historian and 
ne of Italy's intellectual and scholarly 
irst-eleven. His book Behind the image: 
Tie Art of Reading P ainting s (Heine- 
narni £25, 272 pages) is, in Anglo-Saxon 
yes, a strikingly immodest perfor- 
iance. It is a transcript of five ram- 
ling “conversations'* or monologues, 
eli vexed before a university audience 
a Milan. In which Zerl quotes no 
ources and barely acknowledges the 
rork of a single other scholar. Yet once 
du get over the oddity of the presenta- 
ion, the result is thoroughly exhflarat- 

In their ripe old age, art-historians 
ave a tendency to dwell on what we 
,ave lost. Zeri is no exception. He 
eminds us that Mi c hela ng e l o’s Statute 
lhapei frescoes destroyed a cycle 
ainted by Pertzgiuo and Pope Jubns 
r& commission to Bramante for the 
iew St Peter’s meant flattening the 
asilica of Constantine and Charle- 
lagne. He suggests that Bramante’s 
inest work might have been toe des- 
erts he sculpted fbr papal parties - 
nd no doubt described as bomba ax 

write about the throw- 
way culture of the R ena i s san c e with- 


out striking a note of disapproval at 
such orgies of destruction. The Duke of 
Berry had fabulously embellished table- 
ware, which we can see in the famous 
manuscript, “Les Tre Riche Heures.” He 
had it melted down “without batting an 
eyelid" whenever he needed cash. 
Months of work went into costumes 
worn by the Sforzas and Viscontis and 
yet they were apparently worn only 
once or twice before they were burnt to 
recover the gold and silver thread. 
Sumptuous tapestry sets suffered the 
same fate or were cut up to make sad- 
dlecloths; that is why there are so many 
records of tapestries yet so few survive. 

Such radical recycling. Re n aissa nc e- 
style, makBs for a striking image. And 
yet it is just at a point like this that I 
need a footnote or two, perhaps a con- 
temporary reference to the duke's dou- 
blet Mawng merrily on the brazier, hi 
the oasis towns of Bokhara and Samar- 
kand. costly clothing was also 
extremely important and robes of rain- 
bow-coloured ikat silk were handed out 
by rulers as rewards for service. But 
thm they were passed down the social 
scale, growing ever more tattered. 
Surely the same was true in Renais- 
sance Europe? In England, I am 


informed that there are no references to 
burn-ins in the royal wardrobe. Instead, 
bundles of clothes went off to actors’ 
troupes. No doubt it added to the thrill 
of a first night at The Globe, to see who 
was wearing whose hand-me-down. 

At other points, too, Zen's skimming 
conversation can strike an unconvinc- 
ing note. It really will not do to explain 
Islam’s avoidance of representing the 
human form as political in origin, a 
reaction against the statues of the 
Emperors in Byzantine towns. On the 
other hand, being the professor’s stu- 
dent most be a heady experience, as 
speculations, assertions, and polemic, 
swoop and dart like kites. He thinks it 
absurd to maintain that the Greco-Ro- 
man artists did not understand rea- 
soned perspective. Painting, not sculp- 
ture. was the leading art form of 
antiquity. Not one single masterpiece of 
ancient painting has survived, so judg- 
ing its quality from vase-paintings or 
frescoes in Pompei is as misleading as 
trying to infer Raphael's oeuvre from 
the art of the majolica painter. 

The author has many absorbing tales 
to tell of fakes and fakers. Often it is lie 
who has u nmasked the culprit, as in the 
case of the 13th-Century Madonna of 


Sivignano. Zeri’s sharp eye and bis 
probing thumbnail eventually unravel- 
led a remarkable plot during the 1940s. 
S involved a venal local priest, a promi- 
nent Roman faker, and a shady charac- 
ter who died just before a fake amid be 
substituted for the painting kept at 
Sivignano. Thanks to Zeri’s researches, 
the carabinieri were sent to make the 
panel safe from any future machina- 
tions. The villagers pelted the officers 
of the law with stones, battling to keep 
their precious Madonna. They lost, and 
now it bangs in the Museum at Aquila. 

Restlessly, Zeri darts from topic to 
topic. Famous quarrels over attribution 
are despatched in Just a line or two. He 
does not believe that Simone Martini 
tiie Guido rido da Fogfiano on his che- 
quer-board charger in the Palaso Pub- 
lico of Siena is by Simone Martini. Con- 
versely, he thinks the claim that the 
Georges de la Tour “Fortune Teller” in 
the Metropolitan Museum, is manifes tly 
daft. Every page of this book opens up 
long vistas, ol Dark Age kings admiring 
themselves in Etruscan mirrors, of 19th- 
century peddlers bunting early I t ali a n 
panel- painting s to melt the gold leaf. 

Patricia Morison 


Turandot 


COVENT GARDEN 

The 1990-91 Royal Opera season 
is launched with a hideous 
new poster (featuring a 
bearded bloke with his mouth 
wide open, not looking like any 
of the male singers or charac- 
ters in the opening operas on 
the schedule - who he?), and a 
stratospheric new top price for 
tickets (£101 in the Grand Tier, 
more on Domingo and Carreras 
nights). Tbe good news is that 
the new design for the pro- 
gramme covers is handsome, a 
considerable improvement; and 
chat Monday's performance of 
Turandot (dedicated, with ideal 
appositeness, to the memory of 
Eva Turner) was splendid - a 
proud season-opener delivered 
in grand, glowing style. 

To Ma&senet-lovers it is, of 
course, a cruel disappointment 
that the new Don Quichotte 
had to be cancelled. But if that 
permitted the revival of Andrei 
Serban’s 1984 Turandot produc- 
tion with foil resources of time 
and care, the compensations 
are immense. This remains one 
of the most finely imagined 
and confidently realised Lon- 
don stagings of any opera in 
recent decades. The chosen 
style - Chinese opera married 
to Italian - is not just spectac- 
ular, full of resonantly memo- 
rable images and details, but 
maifpg something new-minted 
of Puccini's monstrous, bril- 
liantly worked operatic concep- 
tion. This Turandot is enter- 
tainment on the highest level, 
and something more than that. 

It is also a great boon that 
the Don Quichotte conductor 
allowed himself to be trans- 
ferred to Turandot - for be is 
Colin Davis, the first conductor 
of this production, and he 
returns to it in masterly form, 
magnificently fresh and warm 
of spirit This was, I think, the 
most sheerly beautiful account 
of the score 1 have heard in the 
theatre. It was phrased and 
spaced with extraordinary 
amplitude, with a relaxed (but 
never loose) control of pace 
and a delicacy in blending tim- 
bres that removed all sense of 
manufacture from the lac- 
quered sonorities. It is no back- 
handed compliment to Davis to 
say that this performance 
achieved its ideal not In the 
obvious places, but in tbe Act 1 


choruses and Act 2 reveries of 
the three ministers (superbly 
taken by Simon Keenlyside, 
Robin Leggate, and Francis 
Egerton): magical fantasy 
pierced with strange poi- 
gnancy. 

Three Turandots and three 
Calais are featured during the 
run of the revival. On opening 
night we had Gwyneth Jones 
back in the title role, more 
electrifytngly intense and 
“personal” than ever, and also 
more powerful (those 
vertiginous vocal peaks 
assaulted with amazing, and at 
times frankly ear-rending, 
physical force). New to tbe 
hero was the Russian Vladimir 
Popov, who strides the stage in 
a manner it would be polite to 
call old-fashioned; but he does 


so body and soul, and his 
tenor, not exactly a subtle or 
always well-tuned instrument, 
rings out with disarming 
fervour. 

Alongside such solid 
professionals as Robert Lloyd 
(Timur), John Dobson 
(Emperor), and Bruno Caproui 
(Mandarin), there was another 
important newcomer, the 
young Italian Lucia Mazzaria. 
This is a voice of Immense 
Puccinian potential, a full, 
vibrant lyric soprano with 
thrilling hints of dramatic 
metal (still some way from 
realisation); she uses it to show 
us the most full-blooded Liu 
this production has yet 
accommodated 

Max Loppert 



Dame Eva Turner singing Turandot in 1927 


Royal Concertgebouw 


ALBERT HALLflMMO 3 

The Promenade audience does 
not know how lucky it is. Tbe 
weekend before last I tried to 
see Monday night's concert by 
RJccardo Chaflly and the Royal 
Concertgebouw Orchestra at 
ft rei r h o m e in Amsterdam and 
was disappointed to find unex- 
pectedly nigh prices and a 
queue for returns. In London 
seeds are a fraction of the cost 
and one could still buy tickets 
at the door. The ball was not 
even fan. 

The programme opened with 
the first complete performance 
in the UK of Rendering by 
Schubert/Berio, though that 
should not have put anybody 
aft This Is the work in which 
Berio attempts to fashion a 
symphony from sketches left 
by Schubert at his death. It 
opens innocuously enough 
until Schubert's own beginning 
nrui th po dissolves gently into 
a dream-world of Berio’s own 
invention, made up of occluded 
textures and the ghostly tink- 
ing of the celesta. 

The idea is that the original 
sketches are filled oat as fully 
as they can be, with Berio him- 
self providing the "connective 
tissue”. As Schubert’s music is 
concerned with melody and 
regular rhythmic patterns, 
while Berio’s as a matter of 
course has little time for 
either, it follows that the result 
is a something of a melange. It 


certainly is not a real sym- 
phony. But Berio has produced 
an attractive piece and one far 
more ef fe c tiv e than, say, the 
recent pastiche Beethoven's 
Tenth. 

After the interval Chailly 
offered a well-chosen compan- 
ion piece, also with a debt to 
Schubert, in Mahler's Das Lied 
vender Erde. This is true Con- 
certgebouw territory and the 
playing attained a generally 
high standard of technical pre- 
cision- Perhaps with the exqui- 
site Chinese poetry as his 
starting-point, Chai]ly*s read- 
ing of the score was remark- 
ably pristine and delicate, 
lightweight, bright-eyed, every 
note crystalline in its clarity, 
all a world away from the deep 
personal angst of a conductor 
like Walter or Bernstein. 

It is dear he wants yon to 
hear everything in this 9core 
p nd that includes the singers 
(a rare virtue among conduc- 
tors). To Chailly’s great credit 
there were few moments when 


the soloists were unable to 
dominate the ensemble, even 
in the tenor songs, and it was 
unfortunate that from my seat 
Gdsta Winbergh was almost 
completely hidden from view 
and, therefore, audibility. A 
double regret, as he seemed to 
be making a very sensitive job 
of his songs. To the mezzo 
solos Jard van Nes brought a 
voice of the ideal weight ai>d 
warm beauty. Each of her 
songs was thoughtfully 
inflected and in the final 
“Abschied” she wisely tried to 
calm Chailly into following at 
her pace. With her deeply-felt 
singing the ending has rarely 
sounded more perfect and yet 
even there one was left with 
the lingering feeling that the 
conductor really has quite 
another view of the composer. 


Richard Fairman 


FT BRISTOL 

Comoanies based fa W»ta* and the South West can now 
conraeTcive Radford in tbe FT’S Bristol office tor more 
fftf rr r ,nTW » about advertising in tbe FT or tor a programme of 

forthcoming surveys. 

0 0272 292565 

Mck dive Radford for details new, or write to him at: 
Wagsog Road, Bnsttd BS1 4RW 
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.me business travellers 

chance neither hotel nor newspaper. That’s 
, Vhl/W particularly happy to find compli- 
t^co^softiie Financial Times at the foi- 
^botefe in Toulouse: Hotel Hobday Inn 
SSe Plaza, Sofitel Toulouse Centre. 


fjnancialtimes ] 


t» s attention to detail 

,t Sakes a great hotel chain, like providing 
■ Financial Times to business clients. 
Alimentary copies of the Financial Times 
“v^Tablefw guests staying at the Novotel 
ontfleury in Cannes, Novotel Les Halles 
ais and Nice Acropolis. 


novotet 


ARTS GUIDE 


September 7-13 


THEATRE 

London 

Jeffrey Bernard is Unwell 
(Apollo). James Bolam is the 
alcoholic journalist who 
embodies a Falstaffian. nay -say- 
ing life farce while committing 
public suicide by vodka. Keith 
Waterhouse has stitched a fine 
play, the season’s highlight, from 
Bernard’s own writing. Ned Sher- 
rill directs (437 2683). 

Aspects of Love (Prince of 
WalesX Andrew Lloyd Webber's 
latest is an intimate chamber 
operetta derived from David Gar- 
nett's 1965 novella. Musically 
interest in g and well directed 
by Trevor Nunn. A probable, 
but unspectacular, hit (839 5972). 
Bum This (Lyric) Blistering per- 
formances from John Malkovich 
and Juliet Stevenson in Lanford 
Wilson's play about the mis- 
match at opposites (437 3686). 

As Yoa Like It (Barbican). Trans- 
fer from Stratford-upon-Avon, 
directed by John Caird (638 8881). 
Shadow lands (Queen's). Weepie 
about the love affair between 
crusty Oxford writer CS. Lewis 
and the cancer-riddled American 
poet Joy Davidman, which 
pushes Nigel Hawthorne and 
Jane Alexander into the awards 
stakes. William Nicholson’s play 
is irresistibly emotional. Elijah 
Moshinsky's direction is superb. 
(734 1166/4393849). 

Absurd Person Singular (White- 
hall). Revival of early Ayckbourn 
comedy, directed by the master 
himself, about three couples at 
Christinas in three kitchens over 
three years. Moira Redmond, 
Richard Kane and Lavlnia Ber- 
tram on fine form la a produc- 
tion which confirms Ayckbourn's 


early bleakness (071 867 1119). 
Extended until January. 

Van of the Moment (Globe) Nigel 
planer and Gareth Hunt In 
another Alan Ayckbourn play, 
this time about media manipula- 
tion (437 3667) 

Henry IV (Wyndham's). Piran- 
dello's cat’s cradle at fantasy 
and reality, identity and time 
in a production by Val May the 
sobriety of which belies its pre- 
production high jinks. Richard 
Harris gives a star performance 
as the nobleman who thinks ha 
is an 11th century king (071 867 
1116). 

Cirque du Soldi (Jubilee Gar- 
dens, South Bank Centre) No 
animals in this enjoyable fasten 
of avant-garde and traditional 
circus which concentrates 
I nctAad on breathtaking acrobat- 
ics. Last week (928 8800) 

Mew York 

Gypsy (St James). This 30th anni- 
versary production does mere 
than revive a rich, vivid musical; 
it also introduces a new belter 
in the Merman tradition, Tyne 
Daly, as the bossy, tireless and 
tuneful Rose, who shamelessly 
leads her daughter into bur- 
lesque while rejecting a personal 
life for herself <246 0M2). 

Grand Hold (Martin Beck). 
Tommy Tune. Broadway's pres- 
ent musical doctor, directs this 
remake of the Garbo film to 
shake the bones of this inert 
depiction of lives, crisscrossing 
in an elegant, but somewhat ran- 
dom setting (24 6 0102). 

Sweeney Todd (Circle In tbe 
Square). An intimate production 
of tbe Sondheim-Wheeler musical 
in contrast with the elaborate 
original a decade ago emphasises 


the descent Into madness of Bob 
Cjuu ton as tbe demon barber 
of Fleet Street (339 8200). 

Jerome Bobbins* Broadway 
(Imperial). Anyone attracted by 
the notion of three hoars of film 
trailer previews will adore this 
compendium of Robbins' directed 
and choreographed plays of the 
past 40 years, indutcUng On the 
Town, West Side Stow and 
Gypsy. Tbe lustre of the credits 
is MmmeA by the brevity of each 
piece. 

Cats (Winter Garden). Still a sell- 
out, Trevor Nunn’s production 
of T.S. Eliot’s children’s poetry 
set to music is visnaHy startling 
and choreograpincafly fehne (239 


Les Bfis€rables (Broadway). The 
magnificent spectacle cf Victor 
Hugo's majestic sweep of history 
and pathos brings to Broadway 
lessons in pageantry and drama 
(239 6200). 

Phantom of the Opera (Majestic). 
Stuffed with Maria Bjornsaa’s 
aided sets, Phantom rocks with 
Andrew Lloyd Webber’s haunt- 
ing melodies in this transfer 
from London (238 6200). 

Chicago 

Steel Magnolias (Royal George). 
Ann Francis and Marcia Rodd 
play the leads in this view of 
southern life from under the dry- 
ers in a busy hairdressing estab- 
lishment (988 9000). 

Tokyo 

Bnsrakn. The exquisite artistry 
of Japan's traditional puppet 
theatre is not to be missed. Per- 
formances of the lengthy histori- 
cal drama, Qsku Adacfdffaharo 


(The Adadd Plain m Oshu) are 
in two parte, at lL30azn and 
<L30pm. The second part can be 
particularly recommended since 
It features a tragic death in tbs 
snow and is performed by a 
group of puppeteers led by Liv- 
ing National Treasure Tomato 
Yoshida. National TTseatre (265 
7411). Excellent Wn gBuh earphone 
comm ent 

KabnkL KabuW-za (541 3131X 
The hisddiKht of the matinee 
at llam is Xse Ondo (The Dance 
Of Death at IseX based on an 
actual case of mass murder in 
the 18th cen tu r y . The star of the 
4L30pm performance is 73 year 
old Goqjuro, who plays his 
famous role of a street sw ag g erer 
fa Edo Sodachi O Matsuri SasM- 
chi Excellent earphone guide 
in and English-language 

programme. 

The House of Bernards Alba. 
Lorca's tragedy of rural Spanish 
life is played (In Japanese) by 
a group of fine Japanese act- 
resses and directed by Nuria 
Espert. Ginza Saison Theatre 
(535 0555). Opens Thursday. 

Be Here Now. Popular fringe 
group Daisan Bntal in a new 
show. In Japanese. Bunkamura, 
Theatre Cocoon (5980 9999). 
Phantom of the Opera (in Japa- 
nese). This highly successful 
production is a carbon copy cf 
the London original, with the 
added advantage that one can 
ignore the banal lyrics, since 
they are in Japanese. Shtmbashi 
Ebujob Theatre (797 9601). 

Royal National Theatre: Richard 
m and King Lear play in reper- 
tory at the Tokyo Globe Theatre 
as part of the UK 90 Festival. 

The company is led by lan 
McKeDen and Brian Cox (360 
U51). Opens September 16. 


Bekova Sisters 


QUEEN ELIZABETH HALL 

There are three of three Soviet 
sisters — pianist Eleonora, cel- 
list Alfia, violinist Elvira - 
who were reunited by the 
spirit of gtasnost in 1989 after 
eight years of separation dur- 
ing which Eleonora lived in the 
West They made their London 
debut as a trio last December 
and must have appealed to 

someone, for their first record- 
ing has just appeared and this 
month they are giving two con- 
certs in the Elizabeth Hall, 
devoted to the trios of Brahms. 

While one must accept that 
in music mqrkpting nowadays 
being a born-again Russian is 

ghwngfc as henfcahfe as 
a Cockney accent and support- 
ing Aston Villa, it is still diffi- 
cult to understand wby tbe 
Bekovas have received such 
promotion. On the evidence of 
Monday's indifferent perfor- 
mances they are no better and 
perhaps marginally less secure 
than a host of young British 
chamber groups striving for a 
toehold on the concert ladder. 
The programme offered very 
few biographical details except 
to reveal that Alfia was once a 
pupil of Rostropovich, and one 
wonders at the past history of 
the group. 


In this first Brahms pro- 
gramme they played tbe C 
minor Piano Trio Op 101, 
together with the Horn Trio Op 
40 and the Clarinet Trio Op 
114. (Next week’s concert adds 
the other two piano trios, and 
introduces a work by Michael 
Fmnissy, In stiller Nacht , evi- 
dently commissioned to be 
“after tbe manner of Brahms.”) 
Throughout Op 101 one waited 
for musical personality to 
hMtw through, for something 
other than adequate technique 
and an all too convincing gutty 
Slavonic sound, but It did not 
materialise. 

The balance was top heavy, 
wiry violin tones smothering 
the cello while the piano sup- 
ported efficiently; the sense of 
ensemble was hardly instinc- 
tive and creative ideas few and 
far between. In the Horn Trio 
Richard Watkins at least dem- 
onstrated how Brahms's melo- 
dies could be phrased; in the 
clarinet work Emma Johnson 
worked hard to define some 
dear musical outlines. But it 
was a difficult task for both of 
them and the results were 
never better than moderate. 

Andrew Clements 


Constable’s masterpiece ‘ The 
Lock’ to go under the hammer 


One of John Constable’s 
greatest masterpieces, “The 
Lock," the most Important 
work by tbe artist ever likely 
to come on the market, win be 
sold by Sotheby’s on November 
14. 

Estimated to make £10-15 
million, “The Lock” is one of 
Constable's set of six large 
scenes of the River Stour and 
is the only one of the six 


in private hands. It 
was bought on the first day of 
its exhibition at the Royal 
Academy in 1824 for 150 guin- 
eas by James Morrison and has 
passed by family descent to the 
present owners. 

It is in extremely good condi- 
tion and still In the magnifi- 
cent original gilt plaster and 
.carved wood frame. 
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The politics 

of railways 


POLITICS is the art of the 
possible; and the accepted wis- 
dom within the Thatcher Gov- 
ernment, as set out in the 
brie fing paper for a ministerial 
seminar on privatising British 
Bail, now seems to be that it 
would not be possible to privat- 
ise BR for nine or 10 years. 

This judgment assumes that 
BR would be privatised as a 
whole; it also assumes that 
that Cares on the unprofitable 
commuter services would not 
be increased significantly in 
real terms until the quality of 
these services had been 
improved, and that any 
increase in real fares would be 
gradual - with the unspoken 
addendum that real fares 
should not be increased before 
the next General Election in 
1992. It also assumes that the 
Government wDl want to max- 
imise its receipts from the sale 
of BR and will wish to wait 
until BR has demonstrated its 
profitability before marketing 
its shares. 

Policies «in change flnri may 
have already changed as a 
result of the seminar. The pos- 
sible date for privatising BR 
cited in the briefing paper Is 
not immutable. If the Govern- 
ment believed that it was more 
desirable to get BR Into the 
private sector than to maxim- 
ise the return from its sale, pri- 
vatisation could occur before 
BR had established a profit 
record; if the Government 
believed that economically 
rational pricing policies and 
the profitability of BR mat- 
tered more than the votes of 
commuters, it could increase 
the fores on commuter services 
and accelerate the date on 
which these services became 
profitable. 

Political will 

Thus the date of privatisa- 
tion is a matter of political will 
rather than of commercial fore- 
casts. Privatisation is best 
mwfrhnd of promoting the effi- 
ciency of BR; if iTirwaming its 
efficiency were the over-riding 
objective, the Government 
might set a date for privatisa- 
tion in the mid-1990s rather 
than at the end of the decade. 
The legislation for privatisa- 
tion would then fall in the next 

Parliament. 

1985 is the year in which BR 
is expected to achieve a return 
of between five per cent and 
eight per cent in real terms on 


One cheer for 
electricity 


CONFIRMATION of a private 
sector project to build one of 
the world’s largest gas-fired, 
combined heat and power sta- 
tions on Teeside in the North 
East of England merits one 
rousing cheer. In the old 
regime of the electricity supply 
industry, independent genera- 
tors were largely frozen out by 
the endemic overcapacity of 
the system. In today's more 
competitive climate, the eco- 
nomics look different. If all 
goes to plan, the Teeside proj- 
ect will be built in double 
qnick time, at a relatively 
cheap capital cost, and it will 
need a fraction of the work- 
force employed at conventional 

coal fired stations. 

Moreover, it will increase 
competition in the electricity 
generating industry. The proj- 
ect adds roughly 3 per cent to 
present public sector capacity 
in England and Wales. And 
although the key to the deal is 
a long term supply contract 
with ICI, the bulk of its output 
will go to four regional electric- 
ity distribution companies, 
which will give them a stick to 
ghflke against the established 
duopoly of National Power and 
PowerGen. 

Too little competition 

How for does this undermine 
the central criticism of electric- 
ity privatisation in the UK, 
which is that as currently con- 
ceived it will not introduce 
enough competition into the 
system? The answer is, not all 
that for. For one thing, there 
are some special features about 
this project It is built on a 
long term gas supply contract 
signed on what are said to be 
favourable terms. The entire 
output of the station has 
already been sold through 
agreements which have an ini- 
tial term of 15 years. Id, with 
its enormous electricity 
r equi re ments, is plainly a very 
special customer. And 
although it is significant that 
the regional electricity compa- 
nies are keen to support a 
third force In the generating 
industry, there are statutory 
and commercial limits to how 
for they can go in helping to 
beef up independent power 
generators in this way. 

Moreover, the competitive 
balance remains stacked in 
favour of the established duop- 
oly. independents who did not 
have a secure market for their 


ou t pu t would considera bl e 
uncertainties. In particular, 
these would include the risk 
that the established generators 
might manipulate the new 
electricity market, known as 
the pool, by selling electricity 
into it at a price that would 
damage the opposition. 

Holding back 

It is true that a surprising 
number of potential newcom- 
ers have expressed an interest 
in the UK electricity generat- 
ing industry. There is a view 
that some are only holding 
back in order to get a clearer 
view of how the industry set- 
tles down after privatisation. 
But at this stage it seems 
unlikely that many of these 
plans will follow the Teeside 
project off the drawing board. 
The existing Industry should 
have enough capacity to meet 
demand until the second half 
of the decade. And although 
there will be a need to replace 
some inefficient jti ^ environ- 
mentally unfriendly plant 
before then. National Power 
and PowerGen have already 
given notice that they intend 
to provide most of what is 
needed in the next few years. 

Big companies which could 
theoretically enter the market, 
like BP, tend to take the view 
that electricity generation is a 
heavily regulated, capital 
intensive industry in which the 
scope for making attractive 
returns are strictly limited. 
This was always the argument 
for splitting the industry into 
more than two generating com- 
panies, rather than relying too 
heavily on newcomers to pro- 
vide fresh competition. 

The probability is that the 
industry position erf the duop- 
oly, which currently amounts 
to roughly three quarters of 
the market, will be reduced by 
a few percentage points in the 
next few years. The two com- 
panies will be obliged to cot 
their costs and sharpen up 
their efficienc y. All this is to 
file good. But there is still a 
sense of opportunity lost in the 
way that privatisation is being 
structured. The moment for 
giving three cheers, rather 
than just one, will come only 
when there is a real prospect of 
enough independent generat- 
ing capacity to effect the prices 
paid by general consumers 
rather than just big industry. 


W hen National Semicon- 
ductor. one of Silicon 
Valley's largest semicon- 
ductor manufacturers, 
recently announ ced plans to slash its 
workforce by 2,000 and shut down one 
of its most advanced production lines, 
it sounded to many like another nail 
being hammered into the coffin of the 
US semiconductor industry. 

Gloomy prognoses for the US chip 
industry reflect its declining domi- 
nance In the $60bn world semiconduc- 
tor market Over the past 15 years, 
America’s share of the world market 
has slipped from 73 per emit to 36 per 
cent Japanese companies took over 
the lead four years ago. 

The trend has highlighted the fun- 
damental question of whether Silicon 
Valley's famed e ntrepr e neurial model 
remains viable in a global market 
which is increasingly dominated by 
Japan’s government-guided electronic 
juggernauts. 

Chip makers have sparked a wide- 
ranging debate over the need for the 
US to adopt a government-directed 
“industrial policy”. Within the semi- 
conductor industry most of the larg- 
est companies favour government 
intervention; amnng smaller compa- 
nies opinions differ. The “industrial 
policy” issue drawn the attention 
of poUtirians , economists and academ- 
ics throughout the US. 

hi a si gnificant reversal of the free- 
wheeling, dog-eats-dog ethos of the 
early days of the industry, several 
executives from both large mid small 
chip rampanias have called for the US 
Government to play a direct role in 
collaborative efforts to boost their 
international competitiveness. 
Nowhere does the argument rage 
more vehemently, however, than in 
Silicon Valley, where jobs, profits and 
pride are at stake. 

Yet this high-tech heartland, with 
its traffic-clogged freeways and end- 

‘Our foreign competitors 
are picking off our 
technology jewels one by 
one. If we are to be 
competitive, we most 
take action 9 


its Intercity and Railfreight 
sectors, and to be earning some 
lower return on its Network 
SouthEast services around 
London. In the short term, the 
rate of increase in BR’s profit- 
ability is likely to be slowed by 
the reduction in the rate of 
economic growth; its profitable 
off-peak services are those 
mo6t affected by any check to 
the growth of personal 
incomes. Prospects for 1995 
now look worse than they did a 
year ago, but it would be. 
unduly pessimistic to assume 
already that the results in five 
years’ time would be worse 
than expected. 

Eternal subsidy 

Privatisation in 1995 would 
require selling a company that 
was naming less than the aver- 
age for British industry in its 
three main sectors. The fou r t h 
sector, the Provincial services, 
earns a third of its costs from 
revenue and Is never expected 
to become profitable; it will 
have to be subsidised when- 
ever BR is privatised. 

Selling a company in this 
condition would clearly pro- 
duce less than a «aie when the 
company was earning roughly 
as much as the average British 
company; but the property 
assets, which must be a major 
attraction to the investor, are 
unlikely to be worth any less. 

One important issue is there- 
fore how much the receipts 
from privatisation might vary 
with the date of sale and the 
profitability of HR. Hie other 
mg issue, raised in the briefing 
papa*, is whether BR could be 
sold by sectors and in stages, 
when they achieve commercial 
profitability. The disadvantage 
of tfrfa proposal is that the var- 
ious parts of BS would end up 
in different ownership, 
although they use the same 
tracks »wd stations and than- 
services interact The scope for 
wasting wtflnag Br qpnt effort on 
inter-company conflict makes 
this option unattractive. 

Selling BR as a whole seems 
the best policy; and the main 
issue is when this sale should 
be made. The potential gains 
from privatisation, in remov- 
ing political interference and 
giving management the flexi- 
bility to develop the business 
in a commercial way,- seem 
large enough to justify setting 
the date of sale before BR is 
earning a commercial profit 


less expansion of industrial and office 
complexes, does not look like the 
home of a declining “industry at 
risk", as the semiconductor industry 
was called in a report to Congress by 
the National Advisory Committee on 
Semiconductors. 

Too often ignored in grim assess- 
ments of the outlook for the industry 
and in the debate over entrepreneur- 
ship v er su s government-managed col- 
laboration are the rising fortunes of 
new chip ventures. Many of them are 
thriving on tough competition and 
have so for avoided the problems 
associated with the “firsfcgeneration” 
chip makers founded in the 1960s. 

The vitality of Silicon Valley is irre- 
pressible. flncA to 190 nhip miHpawiA^ 

or one new enterprise per square 
mile, have sprang to life here over the 
past 10 years. This new wave of chip 
makers is de term ined to prov e tha t 
independent entrepreneurial ventures 
can not only succeed but also outman- 
oeuvre tiie largest electronics compa- 
nies in the world. 

Most are “niche players" which, 
unlike their predecessors, focus solely 
upon individual segments of the semi- 
conductor market Their energy and 
confidence contrast with the gloomy 
outlook of some (rf the largest US chip 
makers. With revenues ranging from 
a few million dollars to a quarter of a 
billion dollars they boast average 
annual growth rates of about 50 per 
cent. Over the past decade they have 
created 25J100 jobs. 

The founders of these companies 
are following in the footsteps of Sili- 
con Valley's semiconductor pioneers, 
who created the microchip and the 
nmupaniaa to bllfid it, but are 


US semiconductor makers are at odds over 
the industrial policy issue, says Louise Kehoe 

Divided when the 
chips are down 


highly critical of the "industry estab- 
lishment" and its efforts to win gov- 
ernment support. 

“If we (the US) are losing, it is not 
because our economic system is poor 
or because companies are not getting 
government subsidies or because the 
Japanese are treating us unfairly. We 
are losing because we are being out- 
managed,” charges Mr TJ. Rodgers, 
president and founder of Cypress 
Semiconductor. His seven-year-old Sil- 
icon Valley semiconductor company 
is one of the most promising of the 
industry’s up and comers. 

A self-appointed spokesman for 
“e n trepr en eurial companies", Mr Rod- 
gers, 38, is a critic of industry elders, 
whom he labels "a bunch of whiners”, 
and an opponent of a government-led 
“industrial policy". 

Dismissed by some as a publicity 
seeker, Rodgers has none the less 
served the semiconductor industry 
wall by demonstrating that “sky is 
failing " reports erf impending doom 
are grossly exaggerated. When cur- 
rency fluctuations are excluded, he 
points out, the US semiconductor 
industry is holding its own. 

But Mr Rodgers does not stop there. 
He takes strong exception to federal 
funding for Sematech, the semicon- 
ductor industry research consortium 
set up two years ago, and is scornful 
of the US Government's efforts to 
resolve trade disputes with Japan. 

“Let the winners win and the losers 
lose and not have the Government 
intervene in the game," Mr Rodgers 
proclaims. His anger has been fired by 
a series of lawsuits filed by leading 
US chip producers, which charge 
Cypress Semiconductor with patent or 
copyright infringement. Most of the 
disputes have been settled out of 
court “And we’ve never paid anyone 
a penny,” Mr Rodgers claims. But the 
bitterness remains. 

Recently, he has won support from 
some of his peers in the chip business, 
the founders of other young semicon- 
ductor companies. Five companies, 
including Cypress and LSI Logic, are 
the target of the latest patent 
infringement suit filed by Texas 
Instruments, the second-largest US 

SCTni t rmiiiirf nr producer. 

The suit has pitted the "old” school 
against the “new” in the US semicon- 
ductor industry . 

“TI is a hero of the past, but it has 
its share (rf problems right now. It is 
trying to compete with newer entre- 
preneurial companies using whatever 
weapons it can master," complains 
Mr Wilfred Corrigan, ciwtrTnfln of un 
L o gin , a 10-year-old chip co mpa ny that 
has fought its way to the top of the 

iwarfcat- for Hr . 

cnits (customised for individual users) 
against stiff Japanese competition. 

The suits are “rocks thrown in our 
path . . . tactics to slow us down," says 
Mr Rodgers, who displays framed 
copies of the more than 20 lawsuits 
filed against Cypress Semiconductor 
on his office waU. He views these 
legal attacks as part (rf a concerted 
effort by established US semiconduc- 
tor companies to hobble competition 
from entrepreneurial companies. 

“The largest companies in this 
industry have wrapped themselves in 
the flag and accused the Japanese of 
unfair competition,” he says. “What 
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they are really trying to achieve is to 
eliminate competition, both from for- 
eign companies and from domestic 
e n trepreneurial companies.” 

His favourite target is Sematech, 
the industry consortium which 
to strengthen the competitiveness of 
t he US chip industry by developing 
WOrld-leadership nhip- Tna1ringigr.hTwl . 
ogy . Sematech receives half its annual 
$2Q0m budget fr nm fha Depa rtment of 
Defence. 

“It aggravates the hell out of me 
when my Government takes my tax 
dollars and subsidises my competi- 
tors,” Mr Rodgers complains. Sema- 
tech is a “rich boys’ dub” composed 
of companies looking for subsidies 
from the Government, he charges. 

The consortium's fee structure is 
“rigged" to favour larger companies, 
he claims. Only two of Sematech 's 14 


member companies have annual reve- 
nues of less than film, he points out 
Sematech members pay a membership 
fee of I per cent of their revenues per 
year, but there is a minimum fee of 
$lm and a maximum of $15m. The 
rales effectively gydtitWi «nn»n«»r chip 
makers, Mr Rodgers claims. 

“Sematech is open, just like sun- 
bathing in San Tropez. As long as you 
can afford $750 a day for a room, 
anyone can lie on the beach," he says. 

Sematech officials point out that 
Cypress has been invited to join the 
consortium and that its members gen- 
erate mare than 80 per cent of the 
revenues of the US semiconductor 
industry. 

Mr Rodgers is not alone in critici- 
sing the high price of Sematech mem- 
bership, however. While noting that 
the concept of the consortium is “per- 


haps vital to the survival (rf US semi- 
conductor manufacturing” , Mr Mike 
Haekworth, president of Cirrus togic, 
another young chip maker, says it is a 
shame that more comp anies c annot 
participate. “It is a lost opportunity,” 
he observes. 

Others doubt whether Sematech 
can succeed in its goal of achieving 
world leadership in semiconductor 
manufacturing technology within the 
next three years. “Sematech i s a val - 
iant effort, but it is massively outgun- 
ned by Japanese, Korean and Euro- 
pean consortia. Sematech will help , 
but it can’t solve all the industry’s 
problems," says Mr Ed Sack of Zllog. 
a “born-again” semiconductor com- 
pany that recently ga i ned its indepen- 
dence from Exx on Corporation and 
plans to go public this year. 

Yet even Sematec h’s to ughest crit- 
ics admire the consortium’s efforts to 
stem the tide of foreign acqu i si t i on s 
of US high-technology com p a ni e s. _ 

Mr Peter Mills, chief a dminis trative 
nfnmr of Sematech, warned in recent 
congressional testimony: “Our foreign 
competitors are picking off our tech- 
nology jewels one by one. If we are to 
be competitive In an industry as criti- 
cal to our national defence and our 
na flmifli economy as semiconductors, 
we must take action.” 

Mr Rodgers agrees: “The Govern- 
ment does need to look at critical 
technologies and make sure they are 
not hwing bought (m the cheap by 
foreign countries. Our national secu- 
rity has much less to do with the 
export of nuclear triggers than it does 
with who owns the semiconductor 
industry.” 

There is also a broad consensus 
that the Government needs to be 
involved in establishing “fan: trade” 
.with Japan, alt ho ugh same industry 
executives are critical of tbs measures 
taken to date. These inc lu de, in par- 
ticular, the hard-fought 1966 US-Japan 

‘The laissez-faire 
approach worked well 
in the early 20th century. 
Bat in today’s global 
economy some central 
vision is required 9 

semiconductor trade agreement which 
introduced stringent anti-dumping 
controls and rnamiatad an opening of 
the Japanese chip market to foreign 
suppliers. Without relinquishing their 
independent spirit, many new chip 
entrepreneurs also acknowledge the 
need for a fundamental change in the 
relationship between industry and 
government 

“The laissez-faire, free-market, snr- 
vival-of-the-fittest approach worked 
well in the 19th and early 20th cen- 
tury because we lived In an island 
economy. But in today's global econ- 
omy some central vision is required,” 
says Mr Haekworth of Cirrus Logic. 

“Somebody has got to have an 
industrial strategy for this country,” 
agrees LSI Logic’s Mr Corrigan. 
“Somebody needs to be saying: "These 
are the industries that we want to 
stimulate. These are the industries 
that we want to shut-down in an 
organised way.’ We have a lot to learn 
from the Japanese.” 

As an industry veteran and this 
year's chairman of the politically 
influential Semiconductor Industry 
Association, the industry’s lobbying 
group, Mr Corrigan i s very much 
aware, however, that diverging opin- 
ions within the semiconductor indus- 
try may damage its political power. 

“We work best when we speak with 
one voice,” he acknowledges. Amid 
the babble of dissension that cur- 
rently engulfs the industry, that voice 
may be hard to hear. Still, Silicon 
Valley's ehip makers will remain in 
the forefront of a debate that eventu- 
ally must engage a broader spectrum 
of industrialists and politicians in 
many countries. 


Down the 
dirty Strand 

■ To be honest the Strand, 
the old street following the 
line of the Thames linking the 
City of London with the West 
End, has seen better days. 

It must have been a magical 
place when the gas lamps 
glowed and you could have 
a night out at the theatre, go 
on to Romano’s for dinner and 
■dancing, take a Hansom cab 
. home, and still have change 
out of half-a-crown 

Romano's is now an Ameri- 
can bank, which may be, or 
may not be, progress. 

As a regular Strand stroller 
I regret to report that it has 
become a tacky street. A lot 
of fast food is dispensed. The 
litter flows like a malevolent 
tide. Vagrants, beggars, and 
homeless youngsters, crowd 
at night in shop doorways. 

The Savoy hotel is half-way 
down the Strand. Which is why 
Herbert Striessnig, the director 
and general manager, has writ- 
ten to 300 Strand traders ask- 
ing them to tea there today 
to re-establish the Strand Trad- 
ers’ Association to smarten 
up the street 

The association, which was 
disbanded in 1976, was a 
benign body which used to 
keep the street tidy and raise 
money far homeless charities. 
High on the new body’s list 
of priorities would be similar 
help for the homeless. 

But the charity Shelter 
views a clean-up for The 
Strand as “cruel and inhu- 
mane”. To quote a spokes- 
woman. “Sweeping the home- 
less off the Strand will not 
solve the problems . , they will 
simply move on somewhere 
else”. 

A private cleaning team 
working through the night 

would cost the traders up to 
£100,000 a year. 


All change 

■ The Strand has its little 
local But the peo- 

ple who ran our railways are 


Observer 


trying to re-draw the map of 
Lo ndon without even asking 
us. 

British Rail is calling Its new 
station at Ludgate in the City 
“St Paul’s Thameslink”, in 
spite of St Paul’s underground 
station being le ss ^ an half 
a mile away. 

Not to be outdone London 
Underground intends to «»ii 
the re-built Monument station 
“Bank"- although Bank sta- 
tion already exists not far 
away. 

The City corporation Is furi- 
ous. It invisages confusion and 
delay for City folk and emer- 
gency services, and is opposing 
“in the strongest possible 
terms". 

But, such is the law, there 
is probably nothing the City 
can do to change the raliway- 

mens’ rainria I 


In funds 

■ That well-known man about 
the City of London Stanislas 
Yassukovich, aged 55, con- 
fesses he is thoroughly enjoy- 
ing himself in a new job. 

Besides being chairman of 
the Securities Association be 

has been spending turn days 

a week at the Finsbury Avenue 
, office of Henderson Adminis- 
tration as a non-executive 
director since July. He is help- 
ing develop an international 
dimension for the long-estab- 
lished British fund manage- 
ment house. 

Henderson was formed in 
the last century to manage 
the money of a Scottish family 
of that name. 

“Internationally Europe is 
now our prime area of inter- 
est", says Yassukovich, who 
is consultant to the interna- 
tional division. “Everything 
is happening there”. The firm 
also has a presence in Janan. 

Looking tothe United States, 
where he has impressive con- 
tacts after his years as chair- 
man (rf Merrill Lynch Europe 
and the Middle East, he identi- 




I ^ fecai-e I 

fies a demand for London- 
based global firnd manggpnumt 
capabilities from US investors. 

Yassukovich is leading a 
busy life with these tasks, and 
the days he finds for his Cots- 
wolds life, hunting, and 
playing polo. Yet he is also 
making tftwp for an indnsHai 
job as chairman of Flextech, 
a company with oil field ser- 
vices, media, and cable televi- 
sion interests. “Industry is a 
refreshing change for me”, he 
says. 

Moves up West 

■ The Treasury, a first port 
of call for any ambitious econo- 
mist, is expecting telephone 
calls from the growing number 
of City gurus the banks can 
no longer afford. 

The main clearing hank s 
are Mger to reduce their eco- 
nomics departments. They are . 
likely to be the first naannlties 
of the current slowdown - 
the one the economists were 
paid so royally to predict 

Midland is in the throes of 
a painful cost-cutting drive 
which will mean the sacrifice 
of Its own forecasting group, 
under Professor Andrew Bain, 


in favour of Roger Bootle's 
gilt-edged team at the bank’s 
investment subsidiary, Mid- 
land Montagu. 

Bootle has won top place 
in the Extel survey of invest- 
ment analysts two years run- 
ning. Clearly he is not going 
to joi n the exodus to the Trea- 
sury. 

The fact that economists 
are the first under threat as 
hanks contemplate a recession 
will not surprise old hands. 
American banks in the 1970s 
were famous for their quick-fir- 
ing of economists in the drive 
for short-term profitability. 

But Steven Bell, economist 
at Morgan Grenfell, the mer- 
chant hank, cannot quite see 
why the UK banks are getting 
rid of their teams when 
demand for economists Is still 
so buoyant 

Clearing banks are used to 
regarding economists like their 
ties, he says: “They wouldn’t 

dteam nf tkiing any thing ahnilt 

them, but they are uncertain 
of their function". 


Pink’ un 

■ Next Monday The Evening 
Standard in r-onfl o" is launch- 
ing a new expanded financial 
section which will be a mini- 
mum of eight pages a day. And 
it will be printed on pink 
paper. 

Editor J ohn Leese says the 
new section will enable the 
paper to imp ro ve su bs tan t ially 
its coverage of business and 
financial news from both Lon- 
don and the rest of the world. 

He even goes on to desc rib e 
it as “in effect a dally financial 
newspaper in Its own right” 

Well . . . almost 


Taxing 

■ A reader writes; “The refer- 
ence under which the Inland 
Revalue deals with the PAYE 
of employees of Prudential 
Assurance has changed from 
991/P4F to 992/AP1F . 

“How do I know? The Reve- 
nue has sent me 221 letters, 
each in its own envelope, to 
tell me.” 


Oriental Carpets 
The Sale. 







From Turkey, silk and wool rugs- £199 to £6,750 



From China: rugs, all colours, Peking, Sinkiang 
and Aubusson- £65 t o £2,750 

Open Monday-Friday 9.30-5.00, 

( Cloned every Saturday. ) 

SUNDAYS doors open 9.30 
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collapsed: the flow of dS hS 
now slowed to a trickte aSl 

merchant bankers 
wbo amked to Taiw^e^ 

years in the hop 4 

of profiting from a surge of for- 
eign acquisitions have either 
!?* f 51 " themselves with lit- 
Th e Taiwanese will 
commence buy- 
ing up the world this year 
O-Stottata to the out- 
£>W ctf capital that began to 
feje off in earnest in 1388, Tai- 
wanese companies have estab- 
ushed a higher international 
P rofi J® than they once had. 

j 25 g , to the Economics 
Muust ?7. s Investment Gunmis- 
sion, Taiwan’s approved out- 
ward investment up to July 
this year totalled a record 
5833m, an increase in value of 
261 per cent over the same 
period last year. Since smaller 
projects do not need prior 
approval and much capital 
flows offshore through under- 
ground channels to evade taxa- 
tion. officials believe the f ^tiui 
total may be seven to IQ times 
higher- Some estimates suggest 
that the outflow of funds 
reached $10bn last year, ^ is 
expected to top SISbn this year. 

_ The vast majority of thi« for- 
eign investment is accounted 
for by small, low-technology 
Taiwanese manufacturers 
which have been seeking to set 
up plants in other Asian coun- 
tries with lower wage levels. 
Thailand is one example; 
another is mainlan d China, 
where Taiwanese companies 
are increasingly making indi- 
rect investments through Hong 
Kong based holding companies. 

But in deals earlier this year, 
large Taiwanese groups have 
purchased western compa n i es 
- particularly US ones: 

• President Enterprises. 
Taiwan’s 12 th largest listed 
company, specialising in pro- 
cessed foods, surprised Wall 
Street by acquiring Wyndham 
Foods, the third largest biscuit 
company in the US, for $335m. 

• China Rebar Group, a steel 
and construction materials 
company, bought Omni Bank 
in California for 520m. 

• Acer, Taiwan’s biggest per- 
sonal computer maker, paid 
2100m for Altos, a US comp ut er 
systems manufacturer. 

Other large conglomerates 


Why Taiwan is not 
another Japan 

Companies are revising their foreign ambitions as 
the stock market slides, reports Peter Wickenden 


such as the Wei Chuan Group, 
a leader in noodles and pro- 
cessed foods, and Taiwan Glass 
are said to be considering bid 
proposals and preparing over- 
seas convertible bond issues to 
finance them. A number of 
embattled textiles companies 
are joining forces to buy an 
established European or Amer- 
ican apparel brandname. 

What these companies have 
in common, apart from a lot of 
cash, is a desire to go beyond a 
limited and insular domestic 
market and to acquire the 
brand names, technology and 
distribution networks that will 
enable them to penetrate for- 
eign markets on their own. 

Traditionally, Taiwanese 
companies have relied on 
so-called Original Equipment 
Manufacturing (OEM) arrange- 
ments. whereby they make 
products - tennis racquets, 
say. or computer screens - for 
foreign companies which sell 
them under their own names. 
However, such business has in 
recent years been flowing 
away from Taiwan to lower- 
wage economies such as China. 
Having failed to establish their 
own brand names, Taiwanese 
companies are now trying to 
buy out their OEM customers. 

The Taiwanese groups’ ambi- 
tions have given rise to some 
extravagant predictions. In an 
officially-commissioned study 
published in April, the Global 
Economic Research Institute in 
Taipei forecast that the 
island’s aggregate outward 
investment would reach $300bn 
by the end of this decade. 

However, since that study 
was prepared at the turn of the 
year, the economy has gone 
sharply into reverse. A year 
ago the Government clamped 
down on unlicensed hub and 
investment companies, and the 
central bank began to tighten 
monetary policy to cool what 
was clearly an overheating 
domestic economy. The stock 
market's reaction was delayed 
but severe; since peaking in 
February, it has lost more than 
70 per cent and a lot of money 
that was driving Taiwan's 
speculative frenzy has flowed 
to other stock markets, notably 
Bangkok and Hong Kong. 

The collapse has left many 
Taiwanese companies, as well 
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as individuals. fa«»Knp consider- 
ably poorer. Bankers say many 
companies have shelved their 
plans to acquire nmrfcgHng and 
distribution networks, technol- 
ogy, brains and brandnames 
abroad since their stockmarket 
valuations began the long 
descent toward reality. “There 
will be a lot fewer transactions 
until the market recovers, and 
that won’t happen for a long 
time. I’m very pessimistic,” 
says the manager of a OS mer- 
chant bank in Taipei. 

The biggest anti-climax in 
recent weeks has been a deci- 
sion by Kennex, one of the 
world’s hugest makers of Orig- 
inal Equipment tennis rac- 
quets, to abandon a bid for 
Prince Holdings, the US sports 
equipment maker. An 80 per 
cent stake in Prince was subse- 
quently bought by Italy's 
Benetton family. 

There is a suspicion that 
some Taiwanese companies 
have already overstretched 
themselves in their efforts to 
become multinationals over- 
night. Mr Stan Shih, rfwirmim 
of Acer, for example, has 
already signalled that his com- 


pany’s investment strategy will 
become more conservative fol- 
lowing the US and European 
buying spree that culminated 
in the purchase of Altos. Acer 
is planning to re-finance its 
loans with a convertible bond 
issue. Bankers confide that 
Tuntex, a big contracting and 
car importing company which 
in April announced an ambi- 
tious scheme to spend 5260m 
on six US hotels and $10bn on 
a massive real estate develop- 
ment near San Francisco, is 
now scaling down its ideas. 

The truth is that there are 
structural as well as conjunc- 
ture! reasons why the Taiwan- 
ese companies have yet to 
make the hoped-for break- 
through into western markets. 
For one thing, the rules gov- 
erning financial transactions 
are scarcely rigorous, and the 
state of the accounting profes- 
sion is such that obtaining a 
reliable picture of even a large 
listed company’s true liabilities 
is by no means easy. 

Moreover, many of the larg- 
est companies in a position to 
makp a foreign acquisition are 
still actively controlled by an 


ageing generation of family 
founder shareholders who have 
not thought through any 
global strategy. "Most compa- 
nies have vague ideas, but 
there is also a tendency toward 
making quick decisions,’’ says 
Mr Sam Chang, a mergers and 
acquisitions expert with Blue 
Chip Capital Management. 

The result is that companies 
have sometimes paid too much 
to get into businesses they do 
not understand. Take Pacific 
Electric Wire and Cable, 
Taiwan’s biggest cable-maker. 
Last year, even though it bad 
no previous experience in 
banking. Pacific Electric 
bought eight failing Texan 
savings and loan institutions 
for $53m - a deal which raised 
eyebrows in Texas itself. Like- 
wise, China Rebar had no 
fi n a ncial experience to help in 
the purchase of Omnibank. At 
least eight other large Taiwan- 
ese industrial groups are 
thought to be planning to start , 
private banks by next year. 

To make matters worse, : 
companies committed to strate- 
gic investments abroad often ; 
find their path obstructed by 1 
red tape. Most of the obstacles I 
seem to be left over from the 
days when the government 1 
adopted its “island fortress" 
attitude and saw outward 
investment as a form of capital 
flight that passed competitive 
advantage to other countries. 

Economists say these restric- 
tions have the perverse effect 
of encouraging capital to flow 
out through underground 
channels and also tend to 
direct investments towards low 
labour-cost developing coun- 
tries rather than advanced 
western economies. 

There are also political 
uncertainties to consider. 
Much as Taiwan wishfully 
tries to separate business from 
politics, its unstable relations 
with mainland China present a 
risk to potential investors. 

Partly as a result, some Tai- 
wanese companies are now 
refocussing attention on their 
home base. Several are looking 
to buy the Taiwan subsidiaries 
of foreign companies that have 
used Taiwan as a cheap manu- 
facturing base. A part of the 
President Enterprises group 
last year bought the Taiwan 
subsidiary of troubled Wang 
Laboratories. Singer’s Taiwan 
operation was acquired by a 
local group when the Singer 
name was bought by a Hong 
Kong, company. 

This can only be an interim 
stage, however. As the Global 
Economic Research Institute 
painted out, Taiwan needs to 
liberalise both inward and out- 
ward investment if it Is to con- 
tinue to be npwardly-mobile 
and to play its proper ride as 
gateway for world trade with 
China and Japan. 


Report of the Commission on Citizenship 

Between the lines, just s 
plain old English tripe e 


A load of old tripe, under 
the rubric “Report of 
the Commission on Cit- 
i izenship," was published In 
i London yesterday. The Patron 
1 of the Commission, the Right 
Honourable Bernard Weather- 
ill. is Speaker of Britain's 
House of Commons, a good 
public servant, and a decent 
man, but tripe is tripe: if it is 
not. then what we have here is 
codswallop, tommyrot, drivel, 
twaddle or, as my edition of 
Roget is helpful enough to sug- 
gest, bosh, tosh, piffle, bilge, 
bunkum, eyewash, scribbUngs 
and sc ratching s, fiddle-faddle, 
rodomontade and, it must be 
said, just a touch of moonshine 
and malarke y. 

For what this report is not 
about is citizenship. It is - 
how can 1 put it? - a melange 
of the best sense that could be 
made of an English muddle of 
well-meaning bits and pieces 
on the general theme that it 
would be nice if the term 
“active citizen" could be devel- 
oped so that Individuals did 
more for charity, nicer still if 
schoolchildren learned what 
citizenship entailed (although 
difficult since this commission 
clearly has not a due as to its 
true meaning) and best of all if 
everything could be codified 
and a permanent successor to 
the commission established. 

I know whereof 1 speak. Not 
long ago 1 sat on a committee 
inspired by the term “active 
citizen", a phrase for which I 
have on occasion fallen myself, 
and debated with other guests 
of the National Council for Vol- 
untary Organisations just what 
citizenship means for the rela- 
tionship between the great 
organs of state and unpaid vol- 
unteers. The word “citizen" 
turned out to be an obstacle to 
understanding. The NCVO pro- 
duced a useful report, 
unmarred by the constitutional 
pretensions implied by the 
very name of the Speaker's 
commission: it sensibly limited 
itself to the effectiveness of the 
voluntary sector. 

What the “Report of the 
Commission on Citizenship" 
might have argued is that in 
Britain we have no citizens. 
We are all, according to what 
passes for the constitution, 
subjects of the Crown, unless ■ 
under one or another of our 
xenophobic regulations we are 
defined as not being citizens. 


By Joe Rogaly 

We are subject to the exercise 
of the Crown Prerogative by 
ministers and civil servants, 
which means that the Prime 
Minister can do more or less as 
she pleases. For example, one 
could without difficulty imag- 
ine her sending useless heli- 
copters to India on the aid. bud- 
get in order to favour a 
manufacturer of helicopters. 
Since she is the Queen’s first 
minister and backed by an 
overwhelming whipped major- 
ity in the Commons she could 
get away with it. Mr Weatherill 
cannot be expected to head a 
commission whose purport is 
to indicate that the benches he 
calls to order are packed with 
ciphers and that, consequently, 
he has no clothes. Yet he has 
none, save perhaps that anach- 
ronistic wig. He is. in truth, 
the chairman of what on good 
days is a passable talking-shop. 

This might be one reason 

The report suggests 
an award to 
co mmuni ty-minded 
bodies. A little 
cream is always 
welcome on apple 
pie 

why, as the “commission” dis- 
covered, Her Majesty’s average 
subject is unaware of what a 
citizen is. Most Americans are 
conscious of their constitution. 
They are taught at school how 
to be so. It is a characteristic of 
the US polity that groups of 
citizens band together to 
defend this or that right, the 
existence of which can be dem- 
onstrated by reference to a 
respected written document. 
Europeans across the Channel 
have constitutions that are 
recognisable, and easily taught 
in schools. We have endless 
documents, and precedent 

The famous British apathy, 
in evidence over the past few 
years in the face of the system- 
atic destruction of the strength 
of locally-elected councils, will 
not be cured by merely putting 
something vaguely called “citi- 
zenship” into the national cur- 
riculum for our schools. There 
is no document. There are no 
rights other than the right to 
bulldoze the executive's wishes 


through Parliament. The 
report’s intention is good, but 
education in an individual’s 
rights and responsibilities vis- 
6-vis the state will be useless if 
these can only be asserted, and 
not relied upon absolutely. 
Telling schoolchildren that 
there is a general view that 
such and such rules apply is 
not a sufficient means of creat- 
ing actively conscious citizens. 

_ The report attempts to define 
citizenship, partly by calling 
for documents such as the Uni- 
versal declaration on Unman 
Rights, the European Conven- 
tion on ditto, and so on — and 
partly by choosing TJL. Mar- 
shall, out of a hatflil of writers 
that begins with Aristotle, first 
to support the contention that 
citizenriiip is “a process” and 
then to justify the assertion 
that rights include “social 
rights.” £ am of a more austere 
persuasion, and believe that 
health, education and even 
social security are matters of 
political controversy, not con- 
stitutional right. There are 
many solid arguments that 
may well prove me wrong, but 
they are not rehearsed here. 

The commission proposes a 
review and codification of the 
law relating to the legal rights, 
duties and entitlements of 
what some statutes do define 
as “citizens” of the United 
Kingdom. There is no harm in 
this. It will ruin a few evenings 
and weekends for a few law- 
yers who probably deserve no 
better. Another group can pro- 
ceed with the “sector by sector 
review of the relationship 
between the statutory and vol- 
untary bodies” in public ser- 
vice. This could be useful. 
They have also thrown in pol- 
icy guidelines by employers, 
and a parliamentary award to 
community-minded bodies. A 
little cream is always welcome 
on apple pie. 

I’ll tell you what they 
haven't done, these great and 
good folk They have not 
thought, not for a second, of 
how to arrange matters so that 
ordinary residents of these 
islands can feel the true pride 
of citizenship, based on a foun- 
dation-stone whose rule gov- 
erns all, with deference to 
none. Curious, is it not? 
Encouraging Citizenship. 
Report of the Commission on 
Citizenship. London. Bar Maj- 
esty's Stationery Office. £8. 
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The waste of waste 


From Mr Peter Rost MP. 

Sir, Waste disposal by land- 
fill face s tougher pollution con- 
trols, and costs will indeed 
rise, as Peter Marsh reminds 
us (“New broom sweeps 
through waste disposal indus- 
try," September 10). He rightly 
refers to the need for more 
incentives to encourage recycl- 
ing but, regrettably, m a k e s no 
direct reference to the best 
alternative option to landfill: 
refuse combustion as a fuel for 
energy production. 

Shamefully, the UK is bot- 
tom of tim European league in 
co n v e r ti ng refuse into beat and 
power (as confirmed to me in a 
Pa rliam entary Question on 
June 18). Only 3 per cent of our 
waste is used for energy pro- 
duction. France converts 25 per 
cent. West Germany. Denmark 
and the Netherlands SO per 
cent Sweden uses 40 per cent 
and i understand Switzerland 


combusts almost 80 per cent of 
its waste into useful energy. 

Apart from avoiding pollu- 
tion, which results from land-' 
fill, waste is too valuable a fuel 
to dump in holes. Only a frac- 
tion of the resulting methane 
can ever be extracted. Most of 
it will still leak Into the atmo- 
sphere - a far more potent 
greenhouse gas than carbon 
dioxide. 

Much of the refuse burned in 
European power stations not 
only produces economic elec- 
tricity, but also hot water, for 
district beating. Modern tech- 
nology of waste combustion 
more than meets the tougher 
air pollution control standards. 
Continued landfilling of 97 per 
cent of UK waste is unneces- 
sary, undesirable and unac- 
ceptable. 

Peter Rost, 

House of Commons, 

Westminster SWl 


‘Contaminated by social justice’ 


From Mr Stephan Schattnumn. 

Sir, According to David 
Green of the Institute of Eco- 
nomic Affairs (Letters, Septem- 
ber 7), the German old-age pen- 
sioner whose social security 
ppnann is equivalent to 65 pear 
cent of net average earnings - 
ywH m aintained at that level by 
successive Social Democratic 
and Christian Democratic Gov- 
ernments for more than 20 
years - is really a victim or 
the abuse of concentrated polit- 
ical power. . , , _ . 

Chancellor Kohl and his fel- 
low ministers are guilty of pro- 


moting egalitarian socialist 
ideas by following policies con- 
taminated by the concept of 
social justice. 

They should all follow the 
examp le of Thatcherite Britain, 
where unfettered market forces 
determine policy and produce 
an old-age pension of not much 
more thaw 20 per emit of net 
average earnings. Mr Green’s 
letter reminds me of the econo- 
mists* supposed dictum: “If 
reality does not fit my model, 
too bad for reality." 

Stephan Schattmann, 

65c Wigmore Street, W1 


Western influence in the Gulf 


From MrR.J. Rills. 

Sir, Mr Joe Rogafy ( FoIKg 8 
Today, September 7) suggests 
that Mr Khmo ck’s contribution 
to the House of Commons 
debate on the Gulf ensis is 
ttimfaiflTwd because his Propos- 
als were based on unsubstan- 
tiated fears. Surely that uao, 
also, with Mr Rof^s ^ argu- 
ment that Hussein mw yet 
survive the present blockade. 

I doubt if president Hnss^a 
takes much notice of the 
“soothing tones” of his fluent 
English-speaking artntejwi 
Hussein will rerafl oJJct 
occasions when the West took 
decisive military action when 
its interests were tbreatenal. 

While I believe US poke? 10 
the Gulf has so far been impec- 
cable, its actions in, for exam- 
ple. Panama, Grenada and 
Nicaragua, have probably Deen 


responsible for encouraging 
Sfldrfam Hussein to believe be 
could get away with his annex- 
ation of Kuwait. Given the sup- 
port be has had from the West 
since he has been in power in 
Iraq, it would be a reasonable 
assumption for him to make. 

We should bear In mind how 
foe average Arab sees western 
influen ce in his or her particu- 
lar country. If the US perceives 
its interests to lie in propping 
up pro-western Arab regimes 
as unattractive as some of the 
present ones, and, in its per- 
ceived role as world policeman, 
fair** offensive action without 
the support of the UN or of 
many Arab leaders, we shall 
end up eventually with no 
friends at all in the region. 

RJ. Hills. , , t 
Corxjnook, 21 Arkley Lane, 
Barnet, Hertfordshire 


Foot-slogging over Africa 


From Mr Malcolm Fraser. 

Sir, It has only just been 
brought to my attention that a 
letter you published on July 10, 
from Mr Adrian Hewitt and 
Professor H.W. Singer, seri- 
ously misconstrues the report 
of the committee which I 
chaired, relating to the com- 
modities problems of Africa 
(FT report, June 19). Let me set 
the record straight. 

The report does not treat 
diversification in a cavalier 
fashion. It does not suggest 
that African countries* futures 
must rely merely on commodi- 
ties. ft does not ignore export 
earnings instability. It does 
express a cautious - but, 
today, generally accepted - 
view about the “first window 1 * 
of the Common Fund. 

The report does point to the 
need for a significant change 
In attitude ou the part of 
Africa, but also for a signifi- 
cant change in attitude on the 
part of the international com- 
munity. Let me explain: 

In its introductory chapter 
the report reviews Africa’s mis- 
takes. It also points out that a 
significant number of these 
mistakes has been made on the 
basis of economic advice 
thought to be good at the time 
- and which Adrian Hewitt 
and Hans Singer’s letter 
repeats. The United Nations 
committee which I chaired was 
established because past pre- 
scriptions had failed, and 
because the work of Unctad 
had not been able to achieve a 
sufficient breakthrough in 
African development It formed 
a part of continuing UN work 
in the effort to turn round Afri- 
can economies. 

It draws attention to the way 
in which existing commodity 
production has often been 
neglected, whether at the level 
of research or extension or of 
storage or of transport or of 
search for markets. With rare 
exceptions, Africa has lost 
market share in a very signifi- 
cant way to other developing 
countries. This has reflected a 
lack of competitiveness and 
inefficiencies in the production 
chain right through to market- 
ing of the final product. 

The central thrust of the 
report is that you cannot jump, 
smoothly and successfully, 
from an inefficiently operating 
commodity sector, where 
resources had been wasted, 
where management is highly 
centralised and grossly ineffi- 
cient, and where government 
interference in commercial 
affairs is intrusive, to the early 
stages of industrial develop- 


ment That is why many of the 
diversification efforts in Africa 
in the past have failed. (The 
World Bank, in its report on 
sub-Saharan Africa, indicates 
that about half its projects in 
Africa have failed.) 

The committee's central the- 
sis is that African countries 
most use, effectively and effi- 
ciently, the resources they 
have. We specifically say that 
this will provide the best, the 
most efficient and the quickest 
means towards broader diversi- 
fication of the economies. Such 
diversification will not be pos- 
sible unless the basic economic 
structure of African economies 
is correct, and unless the com- 
modity sector within that 
structure is given adequate pri- 
ority from production through 
to marketing. 

Mr Hewitt's and Professor 
Singer’s central contention is 
that we are saying that African 
countries should be commodity 
producers alone. That is the 
very reverse of what the com- 
mittee recommends. To diver- 
sify effectively, you must use 
what you have efficiently. It is 
nonsense to say that we seek 
to commit Africa to a commod- 
ity future alone. 

On other specific points of 
criticism, it is nonsense to say 
that we do not support diversi- 
fication: a number of recom- 
mendations distinctly relate to 
that. We also make recommen- 
dations about debt, and about 
compensatory financing to 
redress shortfalls in export 
earning s. We also take a realis- 
tic view of the Common Fund. 
We recognise that for the time 
being funds must go Into the 
Second Account, which is for 
promotion and development 
purposes. 

We were determined, in our 
report, to be realistic. What- 
ever the future may hold, the 
simple fact is that no signifi- 
cant donor would today put 
funds into a new market stabi- 
lisation programme with price- 
fixing provisions. There is no 
point in recommending what is 
incapable of achievement - 
leaving aside, of course, the 
question of merit 

Our report was addressed to 
practical Issues and it provides 
some suggestions about practi- 
cal solutions. I hope that theo- 
retical economists whose pre- 
scriptions over 40 years have 
failed Africa will not try and 
cloud the issue too much. 
Malcolm Fraser, 

44th Floor, ANZ Tower, 

55 Collins Street. 

Melbourne, 

Victoria, Australia 
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BRITISH ELECTRICITY INDUSTRY 
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ICI, Enron set for big power plant 


By David Thomas, Resources Editor 


PINAL CONTRACTS for one of 
tbe world’s largest gas-fired 
power stations were signed 
yesterday by Imperial Chemi- 
cal Industries of Britain, Enron 
Power Corporati on o f the US 
and four of the UK’s regional 
electricity companies. 

The station, which will be 
sited at ICTs chemicals com- 
plex at Teesside in north-east 
England, is the largest inde- 
pendent power project so far to 
challenge National Power and 
PowerGen, Britain’s two estab- 
lished generating companies 
which are due to be sold to tbe 
private sector next year. 

Houston-based Enron, one of 
the US’s leading natural gas 
companies, will build and oper- 
ate the station. 

Ur Robert Baldwin, presi- 
dent of Enron Power UK, said 
the station could offer its cus- 


tomers cheap electricity 
because its total costs, includ- 
ing capital charges, would be 
lower than tbe running costs of 
other large power stations in 
the UK. 

An Enron affiliate has been 
given a fixed price contract of 
£595m (Jl.ibn) to build the sta- 
tion. Financing costs will take 
the total price above £700m 
<$l.3bn). 

By comparison, a large coai- 
fired power station would prob- 
ably cost at least £ibn, while 
the Sizewell nuclear station is 
forecast to cost more than 
£2bn- 

The Teesside plant is sched- 
uled to run with 66 staff, about 
a tenth the level of a conven- 
tional coal fired station 
because it avoids the fUel-han- 
diing stage of the operation. 

Id will take 257MW of cheap 


electricity from the station's 
I.725MW of capacity to power 
its chemical plants on Tees- 
side. 

ICI will also receive free 
steam from the station, which 
is to be a combined heat and 
power plant. Most of the steam 
will be used in ICTs nylon 
plant at the Teesside complex. 

■ Fifteen-year electricity sup- 
ply contracts have been signed 
with four regional electricity 
distribution companies. Mid- 
lands Electricity will take 
500MW, Northern Electric 
400MW, South Wales Electric- 
ity 200B4W and South Western 
Electricity 200MW. The 
regional companies are also 
doe to be privatised. 

The four electricity compa- 
nies will jointly hold a 50 par 
cent equity stake in the proj- 
ect Their equity will be in the 


same proportions as the 
amount of electricity they will 
take from the station. 

ICI has decided against a 
stake at this stage, although it 


has an option to take 10 per 
when 


emit from Enron’s equity 
the plant starts in April 1993. 

Enron and its partners have 
signed a long-term gas supply 
contract with Amoco, British 
Gas «wd oth er members of the 
group which owns the Everest 
and Lomond North Sea gas 
fields. 

The group intends to build a 
gas pipeline Into Teesside 
which will have a capacity of 
i.4bn cubic feet a day. The 
Teesside station will use about 
a quarter of this gas. 

Enron and Id will also have 
the right to transport addi- 
tional through the pipeline. 
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Israel and Moscow plan aircraft venture 


By Hugh Camegy in Jerusalem 


ISRAEL and the Soviet Union 
have reached initial agreement 
to produce jointly, with US 
cooperation, civilian cargo air- 
craft for world markets using 
Soviet bodies, American 
engines and US and Israeli avi- 
onics. 

If the project comes to frui- 
tion, it will provide important 
ac cess to international custom- 
ers for the Soviet aircraft 
industry, which to date has 
faced obstacles of quality, diffi- 
culty of servicing and certifica- 
tion in key markets. 

It would also be a dramatic 
breakthrough in ties between 
Israel and the Soviet Union. 
Despite a thaw in relations 
recently, Moscow has yet to 
restore full diplomatic links 
broken off after the 1967 Arab- 
Israeli war. Commercial rela- 
tions are minimal. 

The joint aircraft plan 


appears to have top-level sup- 
port in Moscow. President MIk j 
hail Gorbachev told a Soviet 
television interviewer it had 
been discussed during his sum- 
mit meeting with US President 
George Bush in Helsinki at the 
weekend. “This is a large-scale 
project," he said. 

Although the Soviet side has 
tended to play down the Israeli 
role in public - Mr Gorbachev 
did not mention it in his brief 
remarks — Israeli and US offi- 
cials say the initiative was 
taken by Israel early this year. 
The project envisages the main 
fitting operation for the air- 
craft being carried out by 
Israel Aircraft Industries (IAI), 
the big state-owned aerospace 
and military hardware com- 
pany. 

Protocols of intent on the 
project have been signed by 
Israel and the Soviet Union, 


but US involvement is vital to 
overcome potential technology 
transfer objections and to 
secure certification from the 
Federal Aviation Authority 
(FAA). The FAA said yesterday 
that the project was still in tire 
early stages of discussion. 

The plan is that IAI would 
equip Tupolev 204 and Ilyushin 
96 aircraft with Pratt and Whit- 
ney engines and US and Israeli 
avionics to produce aircraft 
aimwi primarily at flw civilian 
cargo market, which is expec- 
ted to show strong demand for 
some years to come. IAI has 
well established programmes 
for converting and re-equip- 
ping airliners which are 
approved by the FAA. 

The Israelis say the Soviet 
aim-aft bodies are of high qual- 
ity. The presence of many 
highly qualified Soviet immi- 
grant engineers in Israel would 


help overcome te chni cal and 
communications problems 
involved in fitting out the 
hybrid aircraft. 

United Technologies, the 
parent company of Pratt and 
Whitney, is understood to have 
been involved in the project 
from an early stage. Mr 
Armand Hammer, the US 
industrialist with long-stand- 
ing ties in Moscow, is heading 
a consortium of prominent 
investors to raise finance, 
including Mr Robert Maxwell, 
the British publisher, Mr Shoul 
Eisenberg , the Israeli business- 
man, and Mr Albert Retehman 
of Canada. 


Mr Hammer said he was con- 
fident the US authorities would 
give the goahead for the use of 
US technology. If the project 
wart ahead, the first completed 
aircraft could be ready in 1995. 


Allied 
warships on 
alert for 
showdown 


By Lionel Barber in 

Washington 


ALLIED warships in the Gulf 
are preparing for a showdown 
with several Iraqi ships poised 
to try to break the interna- 
tional embargo against Bagh- 
dad. 

The risk of a confrontation 
has Increased because of 
reports of potential and actual 
sanctions busting. Under a 
newly agreed plan, British or 
French ships are likely to take 

the lea d in challeng in g Iraqi 
vessels. 

In Bahrain this week, West- 
ern and Arab naval forces 
agreed to divide the Gulf into 
specific patrol areas, with 
ri ritain assuming lead rale 
in the northern end of the 
waterway and the US taking 
charge further south around 
the Straits of Hormuz. France’s 
14 warships are acting indepen- 
dently for the time being, 
according to GttK diplomats. 

The plan mgarm that Rritfah 
- and possibly French - war- 
ships are more likely to inter- 
cept Iraqi vessels sailing south, 
reinforcing the message that 
the United Nations embargo is 
a multinational effort, rather 
than purely a US military oper- 
ation. 

Western officials said that it. 
was important to send an early 
signal that sanctions busting, 
particularly by Iraq, will not be 
tolerated. 

Mr Marlin Fltzwater, White 

House press secretary, said 
yesterday that “there are a 
great number of reports of 
_«wi«ll seepages" in the sanc- 
tions. But he insisted that “for 
the most part we believe they 
are being met" 

Privately, however, US offi- 
cials concede that the political' 
value of the UN sanctions 
effort outweighs its economic 
impact on Iraq. 

CIA intelligence estimates 
are said to be pessimistic about 
whether the sanctions will 
bring President Saddam Hus- 
sein to his knees in the short 
term Smuggling and ch ea tin g 
by other Tuitions are among the 
biggest threats, but there is 
also concern about a good Iraqi 
harvest early next year which 
would ease food shortages. 

Tbe US naval presence in the 

Gulf regions is overwhel m i n g: 
10 US warships axe operating 
in the Persian Gulf, with a fur- 
ther 24 in the Gulf of Oman 
and the Arabian Sea. Around 
70 ships in total from different 
countries are in the Gulf and 
Red Sea. 

British rules of engagement 
in«m that an Iraqi ship resist- 
ing interception would face a 
blank round of gun-fire as a 
prelude to boarding. But the 
US rules of engagement are 
understood to be harsher, with 
commander s being allowed to 
shoot off the propellers of ves- 
sels trying to ran the blockade. 
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US and Soviet Union discuss 
long-term peace in Middle East 


By Anthony Robinson in Moscow 


THE US and Soviet Union 
yesterday laid the foundations 
for co-operating in the Middle 
East cm a long-term basis dur- 
ing wide-ranging talks between 
Mr James Baker, the US Secre- 
tary of State, and Mr Eduard 
Shevardnadze, the Soviet For- 
eign Minister. 

The two were expected to 
have further talks on the Mid- 
dle East tomorrow, reflecting 
the unprecedented closeness 
between the superpowers as a 
result of Moscow's willingness 
to share a firm imp against 
Iraq's invasion erf Kuwait. 

However, with Moscow hav- 
ing m ade clear its preference 
for a peaceful, diplomatic solu- 
tion, discussions are believed 
to have centred cm future secu- 
rity and arrangements with 
other countries in the region. 

Western officials noted that 
a diplomatic solution which 


left Iraq with a large standing 
army and nuclear ambitions 
would lead to greater unease 
among neighbouring Arab 
states which have already 
formed a de facto anti-Iraqi 

wwllHnu , a 

The talks, which followed 
lengthy meetings between the 
two mem at the weekend sum- 
mit meeting in Helsinki, were 
part of a heavy diplomatic pro- 
gramme in the Soviet capital 
as foreign ministers of the four 
war-time allies - the US, 
Britain. France and the Soviet 
Union — pot the finishing 
touches to the German reunifi- 
cation agreement due to be 
signed in the presence of Presi- 
dent Gorbachev today. But the 
two men also discussed tbe 
continuing Start strategic aims 
reduction negotiations and 
V ienna talks on conv entional 
arms cuts, plus a wide range of 


regional 
included detailed discussion of 
an election commission for 
Afghanistan and the Cambod- 


ian question as well as devel- 
opments in Angola and Central 
America before focusing on 
Iraq Rnfl events in thp Gulf. 

• Turkey has increased the 
numbers of its troops along the 
frontier with Iraq from 6(1000 
to around 95,000, according to 
military sources, Jim Bodgener 
writes in Ankara. Iraq, mean- 
while. is understood to have 
redeployed some 10OJM0 of the 
troops until recently stationed 
an the Iranian frontier to boost 
the existing five divisions 
along the Turkish border. Mr 
Idirim Akbulut, Turkey's 
Prime Minister, yesterday 
poured cold water on sugges- 
tions that his gov e rnment was 
ready to sanction military 
involvement in the Gulf. 


KGB’s new 
role swaps 
the iron fist 
for a velvet 
glove 


By Anthony Robinson 
in Moscow 


IN THE old days, most people 
entered the pre-revolutionary 
insurance company building at 
the top end of Moscow’s Dzer- 
zhinsky Square through the 
back entrance. Few came out 
alive. 

If they ever had an insur- 
ance policy it was effectively 
cancelled by the revolution 
and by Lenin’s creation of an 
extraordinary security com- 
mission called the Cheka, the 
precursor of the KGB. 

Yesterday, 70 years and mil- 
lions of ruined lives later, the 
men who currently run the 


KGB opened the carved 
wooden front doors of their 
headquarters to the local and 
international press. The pur- 
pose was to launch a KGB 
press centre and burnish their 
image as open-minded instru- 
ments of the current ortho- 
doxy - glasnost and peres- 
troika. 

The Imposing pink brick 
building is surprisingly mod- 
est inside. Uniformed KGB 
officers usher visitors into a 
steel-lined lift to the third 
floor con f ere n ce centre along 
carpeted corridors flanked by 
anonymous offices. 

Only three photographs dec- 
orate the walls of the confer- 
ence centre: of Lenin, Felix 
Dzerzhinsky, the head of tire 
Cheka, and President Mikhail 
Gorbachev. 

A plaque on Hie outside of 
tiw building also commemo- 
rates Yuri Andropov, the first 
head of the KGB to become 
leader of the Communist 
party, and hence the entire 
country, on the death of the 
now unlamented Leonid 
Brezhnev in 1982. 

But the blank period of 
nearly 40 years which once 
stretched between “Iron Felix” 
I buddo By Hm maw who 
brought the KGB under close 
party control is now being 
painfully wind as this ravaged 
country redisco v ers its past 

The men who were the 
instruments of Stalin's rule by 
terror - Yezhov and Ber- 
la - may not be officially 
recognised on the walls of 


KGB headquarters, but neither 
they nor their victims can any 
longer be considered “unper- 
sons”. 

Thanks to glasnost the 
crimes of the recent past are 
now common knowledge. Mr 
Vladimir Kryuchkov, the cur- 
rent KGB chairman, 
unn wi i iw ii jn June that 3.78m 
were .“select to repression in 
Mia ftrirttes and party flftiwL 

Thanks to the lifting of 
taboos on discussion of the 
past, the highly intelligent 
bureaucrats charged with sec- 
uring the borders and the 
integrity of the Soviet state 
freely discuss the “regretta- 
ble” crimes of the Stalinist 
period as if they took place on 
another planet in another age. 

But glasnost has its limits. 
A Polish correspondent asking 
for further details on the mur- 
der <rf more than 5JM0 Palish 
officers In the Katyn forest 
was told that unfortunately 
most of the files had been last. 
KGB staffing figures are also 
still a secret: not a KGB s ecret, 
said Mr Alexander Karbaynov, 
the press centre chief; but a 
state secret 

Now that the Communist 
Party has formally given up 
Its monopoly of political 
power, the KGB, as its name 
Committee for State Security 
Implies, Is seeking a new func- 
tion as guarantor of order in 
the middle of the thre ate ned 
chaos of transition to a demo- 
cratic, market-oriented soci- 
ety. 

But Its terrible past and the 
suspicion that many secret 
opponents of reform lurk In its 
corridors, continue to make 
radical reformers nervous. 

They fear it could under- 
mine a tte mpt s to re-create a 
society in which the security 
of citizens will be assured once 
again by insurance companies, 
not secret policemen. 
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French equipment used to jam Awacs 


Continued from Page 1 
the Thomson Tiger radar sys- 
tem which is used on the 
ground by the French army, 
but could be fitted on Soviet- 
supplied Hyshln 76 jetliners. 

According to intelligence 
and other sources familiar 
with the jamming incidents, 
the us is concerned about 
Iraqi ground equipment which 
- operating alongside other 
custom-built gear - can be used 
to confuse the Awacs by over- 
loading its capacity for read- 
ing and analysis. 

The Boeing Awacs planes 
amount to an airborne radar 
system with a command, con- 
trol and communications cen- 
tre which can track enemy air- 
craft or missiles, and direct 


friendly jets to intercept them 
or attack them. Its radar eye 
has a 360-degree view of the 
horizon, and at operating alti- 
tudes can “see" mare than 200 
miles, simultaneously tracking 
air and sea targets. 

Using electronic counter- 
measures or “decoys', the 
French equipment was on sev- 
eral occasions able to Hood the 
air by giving Awacs too much 
information. 

A second concern is that the 
French equipment - which is 
light enough to be put on top 
of an 18-wheel vehicle - is pro- 
tected against attack from the 
air by other electronic jam- 
ming gear. 

French officials have been 
embarrassed by reports that 


they have been s up ply ing the 
US with technical details of 
the arms which they have sup- 
plied to Iraq, notably Aero- 
spatiale’s Exocet air-to-sea 
missile and Matra’s R-530 
air-to-air witoeUe 

Mr Jean-Pierre Chev&aent, 
French defence minister, said 
recently: “Between what is 
said and what is done there is 
a big difference. I deny that 
any Instruction has been given 
(to supply details). For the 
rest, it is a question covered 
by military secrecy and you 
will understand that lean say 
no more." 

In Washington, French offi- 
cials said they were shocked 
by suggestions that Franco-US 
cooperation in the Gulf was 


not full and sincere. One offi- 
cial pointed out that, with 
French warships alongside US 
naval forces in the Gulf, it 
made no sense that Parts 
would not share information 
on any subject, including elec- 
tronic countermeasures. 

France is due to receive 
delivery of the first of four 
American Awacs from Boeing 
this October. Boeing said yes- 
terday that it knew no reason 
why the aircraft should not be 
delivered on schedule. 

Officials point out that the 
US is not totally reliant on 
Awacs for aerial superiority. It 
is also using intelligence satel- 
lites which can track the 
heavy Iraqi troop presence 
near the Saudi border. 
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Fisons repeats the 


prescnption 


Either the market is wrong 
about Fisons, or Fisons is. The 
company says its current 20 
per cent «arriing « growth 
be repeated annually for the 
rest of the millennium. This 
would put it among a tiny 
handful of spectacular growth 
stocks; not so its more pedes- 
trian multiple of 13. The same 
holds good for the pharmaceu- 
tical sector overall, despite the 
market’s memory of its spec- 
tacular performance in the last 
recession 10 years ago. Glaxo 
and SmithKlfne Beecham, both 
of which seem confident of at 
least 15 per cent average earn- 
ings growth for the next five 
years, are on tbe same rating 
of 13. 

In Fisons’ case, some of the 
problems are familiar. The 
company's financial Ingenuity 
has always seemed slightly at 
odds with quality of earnings, 
as in its 22 per cent tax charge 
or its remarkable feat this year 
of producing a profit on £150m 
of net debt It also has a his- 
tory of secrecy about its prod- 
ucts, though this seems to be 
changing. The company now 
predicts that Tilade, the new 
as thma drug, will have sales of 
several hundred million 
pounds by the mid-decade; 
equally important, it says one 
or other new product of similar 
size should by then be arriving 
to take up the running. 

At present, the market is 
nervous of the effects of a 
weak dollar on the company 
and the sector. On a longer 
view this is Irrational. Like 
Glaxo, Fisons has scarcely out- 
performed the mar ket since the 
Gulf crisis began. At some 
point, investors will recall that 
the drag industry is impervi- 
ous to recession like no other. 


Fisons 


Share price relative to the 

FT-A AH-Share Index 
300 s 
250 



ing volumes, but remains polit- 
ically fraught. It would also 
force banks to reassess their 
charges for lucrative money 
management services. The 
introduction of performance- 
based fees would hit profits 
and give foreigners a bigger 
chance. Nevertheless, in a 
country where the Government 
is bickering with the central 
bank over pegging mortgage 
levels, this seems a far-off pros- 
pect The Big Three can rest 
easy on their profits for a while 


Hoare Govett 


Swiss banks 

The Swiss Cartel Commis- 
sion’s victory over the big 
Swiss hunks looks complete for 
now. The question is whether 
Switzerland will be more com- 
petitive as an international 
financial centre. For months, 
the banks have expected the 
end for fixed syndicates and 
brokerage commission levels. 
Closed syndicates had already 
lost their edge after the profit- 
ability erf the public bond mar- 
kets started to decline two 
years ago, and now account for 
only a third of new deals. As 
for commission levels, institu- 
tional clients have long negoti- 
ated their charges. Small inves- 
tors are likely to suffer as in 
other markets undergoing der- 
egulation. 

But what would really 
rh an g n the status quo is the 
mooted abolition of turnover 
tax. That would im prove trad- 


The long-awaited buyout of 
the London stockbroker Hoare 
Govett seems rather at odds 
with received wisdom. The 
first principle of buyouts is 
borrowing against assets; in 
the tangible sense, Hoare has 
none. The next Is running the 
business for cash; Hoare can 
have been doing little else for 
the past three years. Buyouts 
are supposed to mid in a profit- 
able exit by trade sale or flota- 
tion; Hoare has no obvious 
plana for either. 

The idea is nevertheless 
attractive, if only as a retreat 
from the financial hypermar- 
ket back towards the partner- 
ship principle. Hoare may also 
he able to use its new £7Qm of 
capital to attract business, now 
that uncertainty over the com- 
mitment of its Canadian owner 
has been removed. But for the 
75 per cent of staff not invited 
to take part, the picture seems., 
one of increased risk and 
unchanged return: or worse, 
should they come to represent 
excess cost to be squeezed from 
the business by its new own- 
ers. 


geared international tr a nsp ort 
group - half of whos e bus iness 
is property and construction 
related - is vulnerable to 
sharply higher fad ail prices, 
increasing risks of recession 
and a rising pound. Neverthe- 
less, it is hard to see why its 
shares should have fined worse 
than other cyclical stocks like 
Id or British Airways. 

Over half of the £37m drop in 
P & O’s interim pretax pro fi ts, 
to fj flg-im, can be e xplain ed by 
the absence of last year’s prof- 
its on the Taylor Woodrow 
stake. Similarly, the slump in 
UK housebuilding has been 
largely offset by improvement 
in the traditional . shipping 
business and the more stable 
services operations which now 
account for close to a third of 
operating profits. 

Admittedly, gearing is rising 
and ftie near halving in inter- 
est rate cover, to 3.4 times, is a 
reminder that P A O’s ability 
to exploit the growing corpo- 
rate distress in pro perty - the 
sector it knows best - is 
severely limited. Given the 
management’s record, it still 
has to be assumed Chat P & O 
did not pay a silly price for 
Laing Properties. But fits abil- 
ity to persuade its banka® to 
back its property judgment 
with e ndless sums erf non-re- 
course lending must also be 
finite. It will be a year at least 
before profits start r eco veri ng. . 
In the meantime a prospective 
yield of 8 % per cent provides a 
reasonable' support 


P&O 


It is understandable that P & 
O’s shares have fallen more 
than a fifth since the Gulf cri- 
sis began. A relatively highly 


TVS 

In a hard-headed commercial 
world, TVS would have been 
taken over some time ago, for 
reasons obvious from yester- 
day’s interim figures. Chief 
among them is tbe discrepancy 
between the sorry transatlantic 
tale of MTM, which delivered 
three expensive flops last year, 
and the uTMjariy tw g b en e fi ts of 
a monopoly over TV advertis- 
ing between Dorset and Dover. 
Granted, the UK business is 
weak now, with pretax profits 
down 36 per emit and. 1991 
looking bleak. But TVS has 
brought net debt down from 
£136m at the end of 1988 to 
£48m now; which shows the 
Industry’s basic cash-genera- 
tive power. 

The problem, besides uncer- 
tainties about MTM*s value, is 
the proximity of the UK fran- 
chise auction in 1991, which is 
probably enough to put off 
most bidders. And if no one 
bids before the auction, then 
TVS is safe from takeover till 
half-way through the 
No wonder the shares are on 
six times likely 1990 earnings. 
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CABLES • CBOJIT FROTECHOK • BfGMEERMG • BOUSTVIIAL SERVICES 


DELTA 


J 1990 r 


1 1989 


1st Half 


1st Half 


£m 


Turnover 
Profit before tax 
Earnings per share 
Interim ordinary dividend 


430.8 
42 .8 
17Jp 
3-9 p 


A 

1 

A 

A 


415.5 
46.1 
18 . 9 p 
4 . 2 p 

Profits and Earnings continue to advance 

Delta Crompton Cables: Restructuring almost complete 
Increased exports and turnover in Europe 
Further strategic acquisitions and development 


Copies of tbe Interim Report for die six months ended 
30 June 1 990 from which the above is an extraa are available 
from 14 September from the Sec reta ry, Delta PLC, 

1 Kingsway, London WC2B 6XF. Trigone 071-836 3535 
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Alusuisse-Lonza 
warns on profits 

\\ \ / /. Alusulsse-Lonza Hold- 

ing, the big Swiss alu- 
— " minium company, 
ALUSL predicted group net prof- 

oot - Its this year would tall 
w __._ ce,« s about a third from last 

but said it was not 
5 bl9her dividend this year. Higher 
P. M 10 P® ren t holding company will help 

to maintain the dividend, said Alusulssa. 

20 

Family fortunes and fickle fate 

Corporate raiders Sam. Bill and Hy Beizberg 
have been thrown on the defensive. Falling 
snare prices, the collapse of the Junk bond 
market, difficulties in US property and the pub- 
lic backlash against corporate raiders are all 
taking a toil on the three brothers. Bernard 
Simon looks at the sudden tumround In the for- 
tunes of Canada’s Beizberg family and its flag- 
ship holding company. First City Financial Corp 
of Vancouver. Page 21 

Bond considers end of era 

Bond Corporation Hold- 
ings, the troubled Perth- 
based group, has pro- 
posed a possible debt- 
for-equtty swap with its 
man unsecured credi- 
tors. Peter Lucas, Bond 
executive director, (left) 
has acknowledged that 
the move would mean 
the end of an era by 
removing voting control 
from Australian busi- 
nessman Alan Bond. It 
has become apparent, he said yesterday, that 
creditors will ultimately decide the company's 
fate. Page 22 

Fisons Jumps 35% in interim 

Fisons. the peat-to-pharmaceuticals group, dis- 
pelled some of the gloom enveloping the cur- 
rent UK results season by reporting a strong 
35 per cent advance in Interim profits. Pre-tax 
profits for the first six months climbed to 
£90.2m ($1 69.5m j on sales of £582.9m. David 
Owen looks at improvement, which resulted in 
a 20 per cent rise in earnings per share. 

Page 25 
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Silver lining to Singapore s&dd 

The Singapore market Is 
sliding. A stowing of the 
economy has coincided 
with the Gulf crisis, and 
its stock market has had 
a rougher ride than 'Its 
Asia Pacific neighbours 
In recent weeks; volume 
Is embarassingiy low, 
but say some analysts, 
not til the news is bed. 
The bargain-hunting 
season may soon com- 
mence. Back Page 

SSmmer Bcrnzl faBs at mid-stage 

Bunzl. toe specialist UK manufacturing and 
distribution company that has emerged from an 
18-month programme of disposals, saw first- 
half pre-tax profits fall by more than 25 per 
cent to £30.4m (554.7m). Despite difficult trad- 
ing conditions, particularly among Hs plastics 
and cigarette filter manufacturing operations, 
the group plans to maintain its dividend level 
and remains optimistic about future profitabil- 
ity. Page 27 
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BCE to sell energy stake for C$lbn 


By Robert Gibbons in Montreal 

BCE. the Canadian industrial 
conglomerate. Is ending a costly 
seven-year diversification spree 
by selling its main energy hold- 
ing, 48.8 per cent of TransCanada 
Pipelines (TCP), in a secondary 
offering. 

BCE. which owns Bell Canada, 
the telecommunications concern, 
and Northern Telecom, the tele- 
coms equipment group, hopes to 
raise more than C$1.2bn (Jlbn) 
from the sale by the end of 1992. 

BCE's controlling stake in TCP 
was its first diversification away 
from telecommunications in the 
1980s. However, when Mr Ray- 
mond Cyr took over as chairman 


in 1988, he reversed the compa- 
ny's moves into energy, property, 
printing and publishing, and 
computer services to refocus on 
telecommunications and finan- 
cial services. 

The TCP stake will be sold to a 
group of Canadian investment 
dealers led by ScotiaMcleod, Mid- 
land Walwyn Capital and Gordon 
Capital The group will then dis- 
tribute to the public 375m units 
comprising TCP common shares 
and warrants at C$17 each for a 
total of C$637.5m. BCE will 
receive the cash in two Instal- 
ments by October 1, 199L 

Each unit comprises a TCP 


common share plus a warrant 
entitling the holder to buy 
a n othe r share by December 15th. 
1992 at C$17.50. Assuming all 
warrants were exercised, BCE 
would gain a farther CS656m. 

BCE's diversification has been 
dogged by difficulties. Its most 
disastrous move was the 1985 
acquisition of Daon Development, 
now BCE Development (BCED). 
This heavy loss-maker was hit by 
the North American property 
downturn and may halt pay- 
ments on some debt while a 
financial restructuring is organ- 
ised. 

BCE wrote this holding down 


by C$440m last year, and brought 
in a property firm controlled by 
Messrs Peter and Edward Bronf- 
man to manag e BCED. 

Another problem area for BCE 
was its heavy investment in Kin- 
bum, a debt-ridden, high-technol- 
ogy holding company owned by 
Ottawa entrepreneur Mr Roder- 
ick Bnrden, which owes BCE 
about C$400m. Also, in 1988, BCE 
merged its printing business into 
Quebecor for a 21 per cent inter- 
est in the Montreal publishing 
group. 

BCE will use the cash from the 
TCP sale to reduce short-term 
debt. It will show a gain of 


CSi47m, or C$1 19m after tax, on 
the first share sale and a further 
C$i47m if all warrants are exer- 
cised. The units are not offered in 
the US. 

BCE's first-half earnings were 
CS533m or C$1.64 a share against 
CS542m or C$1.81 a year earlier. 
Revenues were C$9bn against 
C$7.8bn. Bell Cana d a is by far the 
biggest profit contributor. 

TCP, now a natural gas pipe- 
line company with a C$4 bn 
expansion programme, earned 
C$i07xn or 62 cents a share in the 
first half of this year on revenues 
of C$1.57bn. 


Chilly Alpine breeze 
for the big Swiss banks 

William Dullforce and Tracy Corrigan on new rulings 


M onday was a blade day 
for the big Swiss banks. 
The federal government 
ordered them to rfismantfe four 
price-fixing cartels. It worsened 
the blow by announcing plans to 
have their mortgage rates super- 
vised by the Price Ombudsman. 

For a state in which govern- 
ment and banks are generally 
believed to work hand in glove, 
these were extraordinary devel- 
opments. One banker described 
the government’s decision to 
back the Cartel Commission’s 
price-fixing rulings as a slap in 
the face. 

Another lambasted the 
announcements by Mr Jean-Pas- 
cal Delmaruz, E conomy Minister, 
as totally contradictory. The car- 
tel decision aimed at freeing mar- 
ket forces, he said, but supervis- 
ing mortgage rates implied an 
attempt to control market forces. 

On the cartel issue, the govern- 
ment’s motive appears to have 
been to keep Switzerland in as 
close harmony as possible with 
competition regulations in the 
European Community. Switzer- 
land, together with the five other 
members of the European Free 
Trade Association, is negotiating 
on future relations with the EC. 

On the mortgage side, the gov- 
ernment was responding to 
strong public reaction to a 40 per 
cent climb in mortgage rates over 
the last two years, which has 
been translated into a 22 per cent 
increase in housing rents. 

To foreign bankers Monday’s 
developments were further illus- 
tration of the unremitting pres- 
sure of international deregulation 
and competition on an archaic, if 
powerful, Swiss hanking system. 

Two of the Cartel Commission 
rulings are particularly conten- 
tious: 

• The abolition of the agree- 
ment which fixes stock exchange 


commissions; and 
• The order to the Big Bank 
syndicate, which dominates the 
underwriting of Swiss franc bond 
issues for foreign borrowers, to 
abandon an agreement under 
which members are prevented 
from joining other syndicates or 
managing other debt issues. 

A Zurich banker said yesterday 
that elimination of the agreement 
firing securities trading commis- 
sions would actually lead to more 
reasonable (that is, higher) pric- 
ing. Many brokers had recently 
been ignoring the agreement and 
cutting prices to win business in 

‘Some borrowers 
are fed up with the 
dictatorship of 
the big banks’ 

a low-volume market 

The long-term effect of open 
competition could be a re t a i n to 
higher commissions, he argued. 
At present the big hanks did not 
calculate the true costs of their 
brokerage operations. As a result, 
they were too big and overstaf- 
fed. Competition would force the 
hanfcs to take costs serio usly , 
lead in the end to greater concen- 
tration and the restoration of 

fri gfr gr COBB qifarin ha . 

However, Mr Pierre Lardy, 
chairman of the brokerage con- 
vention, voiced concern that the 
government’s edict could weaken 
the Swiss equities market, as, he 
claimed, London's Big Bang had 
undermined the quality of its 
stock exchange. 

"Decent margins would allow 
us to finance the modernisation 
of the Swiss bourse. After Big 
Bang nobody in London can 
afford to invest in new products 
or quality of service,” he said: 


The second contentious 
change, the removal of the 
restriction on members of the Big 
Bank syndicate, will create 
broader opportunities for foreign 
banks operating in Switzerland. 
But the power of the large Swiss 
banks will leave their market 
position largely unaffected. 

The abolition of the loyalty” 
clause, which prevents members 
of the Big Rank syndicate from 
underwriting other debt issues, 
does not spell the end of the Big 
Bank syndicate, bankers agree, 
but will create a more competi- 
tive environment 

For decades, the big three 
Swiss banks. Credit Suisse, Swiss 
Bank Corporation and Union 
Bank of Switzerland, have domi- 
nated the Swiss bond market 
Their fixed syndicate is made up 
of dozens of banks, including 
small regional hanks, which con- 
trol Switzerland’s retail distribu- 
tion network. It underwrote 77 
per cent of Swiss franc bonds 

imnifid in the first Wight months 

of this year. 

Although other banks are 
allowed to lead manage bond 
issues, in practice they do not 
have placing power to distrib- 
ute these bands without the sup- 
port of some of the Big Bank syn- 
dicate members, which nunnuml 
the distribution networks. 

The Cartel Commission ruling 
would mean, said a banker from 
a Geneva-based syndicate, that 
other banks would now be able to 
join Big Bank syndicate members 
in hirimng fo r the mnnagmOAU t Of 
bond issues by sovereign, triple A 
and other big corporate issuers. 

“If we can join with members 
of the syndicate, say, Swiss 
Volksbank or the big cantonal 
banks, we can offer the big bor- 
rowers more flexible terms. Some 
of the borrowers are fed up with 
thft dictatorship of the big hanks 


Shake-up at CS First Boston 


By Tracy Corrigan in London 

THE SENIOR management 
structure of the CS First Boston 
(CSFB) group was readjusted 
yesterday, to give a fuller role to 
the group executive committee. 
The committee will determine 
the strategies of the group’s 
three operations: First Boston in 
America; Credit Suisse First Bos- 
ton in Europe; and CS First Bos- 
ton Pacific in the Far East. 

The creation of such a commit- 
tee to oversee global strategy is 
seen as a move to strengthen the 
influence within the group of 


Credit Suisse First Boston, the 
European arm of the group. 

The group committee will meet 
monthly and all major decisions 
will be made by consensus, 
although the last word remains 
with Mr John Hennessey, who 
continues as president and chief 
executive of the group. 

Hr P ant Jorg Radi off, chair- 
man of CSFB. is retiring from 
the executive board of the Swiss 
bank. Credit Suisse, on Decem- 
ber 31, to concentrate on his new 
duties as .a member of the group 


executive committee of CS First 
Boston. 

Last week, Mr Archibald Cox, 
who joined the firm last Hay, 
was appointed president and 
chief executive of First Boston, a 
position relinquished by Mr Hen- 
nessey. Mr Oswald Grfibel will 
join the executive board of 
Credit Suisse on January 1, 1991 
to assume responsibility for 
securities trading and sales in 
Switzerland and abroad. Be is on 
the group executive committee of 
CS First Boston. 


Hoare Govett to be 
split in MBO deal 


By Richard Waters in London 

HOARE GOVETT. the UK 
stockbroker bought by Security 
Pacific of the US in 1986, is to be 
split in two as part of a deal in 
which 51 per cent of the company 
is being returned to the broker’s 
employees, it was confirmed yes- 
terday. 

The UK and other European 
operations, employing 500 people, 
will he separated from a new 
company, Hoare Govett Pacific, 
with 200 staff. . „ _ 

The majority stake in the UK/ 
continental European operation 
is being sold for £5.lm ($9-6m), 
while managers of the south-east 
Asian part of the business are 
paying $5.lm. This puts a value 
on the total Hoare Govett busi- 
ness of £ 15.5m - well below the 
£50m-plus that Security Pacific 
paid for what was one of the UK's 
leading brokers. 

In addition to the purchase 
price, the bank has pumped extra 
capital into the broker to bolster 
it against losses. The UK and 
international securities 
operations lost a combined £25m 
in the 1988, the last year for 
which figures are available. 

Only a handful of Hoare Gov- 
ett’s original shareholders who 
sold out to Security Pacific are 
still employed by the firm - 


among them Mr Peter Meiner- 
tzhagen and Mr Tony Lowrie, 
who will become chairman of the 
European and Asian operations 
respectively. 

Both said yesterday that the 
partial return of ownership 
would provide greater incentive 
to staff. 

The partial buy-outs follow a 
year of negotiations since Secu- 
rity Pacific first agreed to return 
majority ownership to manage- 
ment The protracted period is 
said to have been due to the com- 
plexity of separating the two 
parts of the firm, rather than 
substantive differences. 

Apart from the losses it has 
sustained, the bank is understood 
to have felt hampered by continu- 
ing restrictions on US commer- 
cial banka which own securities 
operations abroad. Under the 
so-called Regulation K, banks are 
limited in the scale of their 
underwriting and other position- 
taking. 

Security Pacific’s stakes in the 
two Hoare Govett companies are 
to be held by Security Pacific 
Alliance , which also has minority 
interests in two other brokers - 
Bums Fry in Canada and McIn- 
tosh Securities in Australia. 

Lex, Page 18 


P&O profits 
fall 22% in 
first half 

By Maggie Urry in London 

DESPITE a 22 per cent fell in 
half-year profits at Peninsular 
and Oriental Steam Navigation 
and a warning from Sir Jeffrey 
Sterling, chairman, that “the 
result for the year will fell short 
of last year”, the group's shares 
rose 9p to 504p yesterday. 

Stock market analysts attri- 
buted the shares’ gain to an 8 per 
cent increase in the interim divi- 
dend. 

Group pre-tax profits of 
£132 1m ($248m) were below ana- 
lysts' expectations. This com- 
pared with £169 ,3m in the first 
half of last year, when a gain of 
£2L9m on the sale of a stake in 
Taylor Woodrow, the construc- 
tion company, was included. 

Analysts are now expecting 
full-year profits of about £325m 
compared with £354 .Sm, exclu- 
ding the Q m one-off gain. 

'Hie passenger shipping divi- 
sion increased its profits by 63.4 
per cent to £47.7m thanks to 
growth in the number of ferry 
passengers and a new cruise 
ship. 

Earning ** per share fell 24 per 
cent to 2L4p, while the interim 
dividend is up from 12.5P to 13J5p. 

Lex, Page 18. 



We could do better, for instance, 
for Electricity de France," the 
Geneva banker said. He also saw 
greater scope for joint lead man- 
agement with foreign banks. 

A foreign banker based in Swit- 
zerland said the cumb ersom e 
structure of the syndicate system 
had added to the inflexibility of 
the market. Foreign banks 
should be better able to win new 
issues business through corpo- 
rate relationships and innovative 
structuring: improving the pro- 
fessionalism of the whole market. 

Members of the Big Bank syn- 
dicate would not comment yester- 
day on the government’s order, 
except to stress that talk of the 
itemise of the syndicate was pre- 
mature. An appeal against the 
measures would be unlikely to be 


successful, bankers say. 

“It was a last logical step In the 
liberalisation process, which had 
already been implemented in 
most European countries, but it 
is ironic in the context of fresh 
intervention in the price mecha- 
nisms of mortgage rates by the 
same Swiss government,” said Mr 
Hans-JBrg- Radktff; chairman of 
Credit Suisse First Boston. 

Not all banks in the syndicate 
accept the move as inevitable, 
and members will meet on Sep- 
tember 26 to decide how to 
respond to the ruling. 

An appeal to the Federal Tribu- 
nal, Switzerland’s supreme court, 
is possible. The stock exchanges 
may also appeal, arguing that the 
Cartel Commission has exceeded 
its legal powers. 


Koyo to 
take stake 
in Renault 
division 

By William Dawkins in Paris 

RENAULT, the French 
stateowned car maker, has con- 
firmed that an offshoot of 
Toyota, the Japanese car group, 
is to pay about FFrlOOm ($19m) 
for a significant stake In its 
steering systems division. 

Koyo Seiko, Japan's third-larg- 
est maker of bail bearings and 
one of the world’s top producers 
of variable power steering, will 
take a 35 per cent share in the 
French company’s subsidiary, 
Societe de M&canlque d'lrtgny 

(SMI). 

This follows the strategy set 
by Mr Raymond Ldvy, Renault’s 
chairman, to seek partners or 
subcontractors for components 
that are too costly to produce 
in-house. The proportion of 
in-house components has fallen 
in recent years to abont half the 
content of Renault's latest mod- 
els, say officials. 

However, the deal has already 
provoked opposition from trade 
unions and is likely to rekindle a 
long-running political debate 
over competition against Japan. 

The French Government sensi- 
tive to Renault's interests as 
well as those of Peugeot the pri- 
vately-owned car producer, is 
one or Europe's strongest advo- 
cates for curbs on Japanese ear 
makers. The Paris Administra- 
tion Is divided between a wish 
not to miss out on Japanese 
Investment white at the same 
time protecting French industry. 

“Why shouldn’t we open SM Ts 
capital to Japanese investment? 
They have a very high level of 
technology and will contribute to 
the development of the busi- 
ness,* said a Renault spokesman. 
Koyo has agreed to Renault’s 
conditions that it must transfer 
new technology and new con- 
tracts to SML 

This is also Renault’s latest 
step towards shaking off its role 
as the flagship of French indus- 
trial policy, following its transi- 
tion from a state guaranteed 
company - known as a regie - 
into a normal stateowned com- 
pany. This paved the way for a 
much more important agreement 
to exchange, share stokes with 
Volvo, the Swedish car maker, 
last February. 

SML by far the smallest part- 
ner in the deal, was founded in 
1967. It employs 716 people and 
reported net profits of FFz21m 
on sales of FFr70Qm last year. 

Koyo reported operating prof- 
its equivalent to FFr340m on 
sates of FFr8.4hn in the year to 
last March. Ball bearings repre- 
sent 64 par cent of total sales, 
with 20 per cent in power 
steering equipment and the rest 
In components, precision instru- 
ments and chemicals. 


This announcement appears as a matter of reooKl only 
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INTERNATIONAL COMPANIES AND FINANCE 


- Alusuisse predicts fall in year’s net 

By Our Financial Staff 


ALDSUISSE-LONZA Holding, 
the big Swiss al uminium com- 
pany, yesterday predicted that 


group net profits this year 
about a third from 


would fan 

last year’s SFrtfiSm ($358fim), 

hut said it was not excluding a 
higher dividend this year. 

Group net profit for the first 
half of 1990 was SFrl70m but 
no six-month comparison was 
given. Group turnover in the 
first half slipped to SFz3.44tm 
from SFr3-55bn. Cash flow 
dropped to SFr340xn from 
SFrSOOm. 

Alusuisse noted in spite 
of the projected fall in group 


and affiliates in 1990 is signifi- 
cantly up on the previous 
year's yield owing to these 
companies’ record performance 
last year, which has resulted in 
higher dividends being paid to 
the holding company in 2990,” 
Alusuisse said. 

’This allows us to retain our 
pr ese nt dividend policy ." On 
1989 results, Alusuisse raised 
its dividend 50 per cent to 
SFrl5 per registered share, 
SFr30 per bearer, and SPrS per 
pa rt ici p ation certificate. 

The predicted one-third fall 
in group net profits this 


profits, the parent holding 
would post 


company would post slightly 
better pro fi ts in 1900. Parent 
company profits last year were 
SFrlSOm. 

“The income derived from 
investments in subsidiaries 


year would produce a figure 
level 


around the level reached in 
1988^ when Alusuisse made a 
profit of SFr317m. However, 
the company said the Gulf cri- 
sis made precise forecasts 
impossible. 

“These figures may look dis- 


appointing at first glance but 
in our opinion such an impres- 
sion would be false," the com- 
pany said. 

Alusuisse said it expected a 
cash flow for 1990 of more than 
SFr65Qm, compared with 1889’s 
SFr94&n. Alusuisse had previ- 
ously given a 1989 cash-flow 
figure of SFr839m. 

Even so, the expected 1989 
cash flow would suffice to 
internally finance investment 

projects and acquisitions, the 
company said. Investments 
this year should total SFIGOQm, 
down SFr46m from 1989. Ana- 
lysts noted that cash flow is 
running at a rate of 10 per cent 
of sales, still a good level for an 
industrial concern. 

On the first-half 
performance, Alusuisse said 
that “thanks to our wide 
diversification and increased 


orientation towards 
specialities, the effects of weak- 
nesses had remained within 
bounds." 

Analysts suggested that this 
year's group profit decline 
could hart the dividend to be 
paid in 1992, 

They noted that the com- 
pany's restructuring effort had 
succeeded in producing more 
finished products and reducing 
expo sur e to cyclical raw mate- 
rials, thus improving longer- 
term strength. 

In the short run. however, 
the company remains subject 
to currency factors, commodity 
prices, economic slowdown and 
narrower profit margins, they 
said. 

For the year, the company 
expects sales to decline about 8 
per cent to about SFrfi^bn 
from SFr7.1bn in 1989. 


Continental 
in link-up 
with SAS 


By Nikki Tail 
in New York 


CONTINENTAL Airlines, the 
US carrier, and Scandinavian 
Airlines System (SAS) yester- 
day announced that they were 
launching a joint east bound 
“priority cargo express ser- 
vice." 

This will offer a freight deliv- 
ery service from about 90 US 
titles to GO Scandinavian and 
European destinations. 

The service is the first joint 
move by the two airfinpw sines 
SAS doubled its stake in Conti- 
nental to 18.4 per cent last 
month, a move which accom- 
panied the departure of Mr 
Frank Lorenzo, Continental's 
controversial chief executive. 

The two airlines already 
have a we st bou n d cargo ser- 
vice - a joint operation set up 
last year. 

Continental said it saw the 
new service, which will handle 
the freight on passenger air- 
craft, as “one of many joint 
developments between the two 
airlines." 


• In yesterday's issue it was 
wrongly reported that SAS was 
selling half Its 50 per cent 
stake in Ltpjeflyg, the Swedish 
domestic airiine. In foot SAS is 
selling its entire 50 per cent 


Eskenazi resigns from more posts 


By Lucy Kellaway in Strasbourg 


MR GERARD Eskdnazi, the 
French banker, yesterday 
resigned as vice president of 
Groupe Bruxelles Lambert, the 
Belgian holding comp any , end- 
ing a long and dynamic part- 
nership with Mr Albert Froze, 
chairman of GHL. 

Mr Esk€nazl also resigned 
from the board of Petrofina, 
the Belgian oil company, 
where he is to be replaced by 
Mr Jacques Calvet, the 
chairman of Peugeot, the 
French car group. 

The two resignations came 
as little surprise yesterday, fol- 


lowing the news on Monday 
that the influential French 
financier had quit Pargesa, the 
Swiss holding company that he 
set up with Mr Frdre in 
198L 

Pargesa, GBL and Petrofina 
are linked through a series of 
complicated cross-sharehold- 
ings- Pargesa owns some 38 per 
cent of Groupe Bruxelles Lam- 
bert, while GBL with Power 
Corporation of Canada own 
more than 50 per cent of Par- 


Once Mr Eskdnazi had 
resigned from one group, his 


position at the others looked 
increasingly untenable. 

The resignation will leave all 
three companies largely under 
the sway of Mr Frtre, who ear- 
lier this year became chairman 
of Petrofina. 

It is not yet dear how much 
the strategies of the three com- 
panies will change as a result. 
alth ough tiie interests of the 
two men had always been dif- 
ferent, with Mr Eskenazi par- 
ticularly i n terested in French 
fjmmrial assets and Mr Frfcre 
more interested in heavy 
industrial concerns. 


PepsiCo increases share 
of fried chicken outlets 


By Nikfcf Taft in New York 


PEPSICO, the US soft drinks 
manufacturer, is acquiring a 
further 209 Kentucky Fried 
Chicken restaurants from Col- 
lins Foods, as part of a com- 
plex restructuring of the 
quoted Los Angeles-based fran- 
chise group. 

The deal moans that PepsiCo 
will now operate about 80 per 
cent of the 5,000 KFC outlets in 
the US “in-house,” with the 
remainder being run on a fran- 
chise basis. The acquisition of 
the Collins' KFC outlets, 
together with certain property 
interests of the West Coast 


group, is being paid for by the 
issue of about 4.9m PepsiCo 
shares to Collins’ shareholders. 

Based on yesterday’s Pep- 
siCo price of J2-L50, this gives a 
price-tag of about gUOm. 

At the same **"■»- Collins is 
spinning off its other 
operations, which include the 
operation of 64 Kentucky Fried 
Chicken outlets in Australia, 
into a new company which will 
th en make an all-share offer 
for the 33 per emit of Shader 
Restaurants, a Nasdaq-quoted 
company, which Collins does 
not own. 


YSL advances 
43% halfway 


YVES Saint Laurent, the 
French fashion house (YSL), 
said yesterday that net profit 
grew 43 per cent in the first 
half to FFr70 -6m (US$13JJm) 
from FFr49 Jm in the year-ago 
period, AP-DJ reports. 

Consolidated revenue grew 
SJt per cent to FFrL34fan, the 
company said. On a compara- 
ble exchange-rate basis, the 
gain would have been 10.5 per 
cent. It added that seasonal 
factors, which mean that most 
perfumes are sold in the sec- 
ond half, also affected income. 

YSL said the profit gain 
reflected lower financing 
charges this year, as well as 
pine from debt management. 


Renault arm 
in Argentina 
may expand 
into Brazil 


By John Barham 

in Buenos Aires 


RENAULT'S Argentine 
subsidiary rays It is consider- 
ing expanding operations to 
Brazil, where Volvo, its world- 
wide partner, already has a 
truck and bus unit. 

Mr Jesus Peon, managing 
d ir ecto r of Renault's Argen- 
tine operation, said in an 
interview published yesterday: 
Tn a first stage we win begin 
exporting to Brazil, then later, 
through associations with Bra- 
zilian companies, we could 
decide to produce there. Noth- 
ing definite has been decided 
yet." 

Antolafina, the holding com- 
pany that manages Ford and 
Volks w age n operations in Bra- 
zil and Argentina, shares pro- 
duction facilities in both coun- 
tries. 

However, Renault would 
became the first company to 
expand Into Brazil from 
Arge ntina , rather than merely 
consolidate existing 
operations. 

Bankers in Buenos Aires say 

BtmanW hag Iwig plmrnurl to 

scale back its operations in 
Argentina, either by selling 
part erf the subsidiary to local 
Investors or expanding 
operations into a more pramis- 
teg market. 

Argentine car production 
has fallen by two thirds to 
about 100 JW 0 units a year in 
tiie past decade as the country 
succumbed to an unprece- 
dented recession. Renault 
executives are understood to 
have held talks with Chilean 
and Brazilian p w w i m mnt offi- 
cials to discuss relocation 


It now seems that Brazil has 
won. Increasing economic inte- 
gration with Argentina and 
liberal trade policies will 
allow it to increase exports 
and reduce Idle capacity, while 
Volvo's presence in Brazil will 
allow Renault to spread the 
risk of entering a new market. 

Mr Peon said that Renault 
would send dies from Argen- 
tina to produce cars in Brazil 
to a capacity-sharing plan. 

He raid: “We should have a 
policy by which an Argentine 
company makes one or two 
models, but not four, five oar 
eight for both the Argentine 
and BnniBwi markets." 


Merger to give insurance 
giants increased muscle 

Karen Fossli on plans to link Norway’s biggest firms 
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M r Ludvik Sandnes. 
deputy managing 
director of UNI For- 
sikring, Norway's biggest 
insurance group in terms of 
assets, is confident that a 
merger between his company 
and Storebrand, Norway’s sec- 
ond biggest insurance group, 
will be approved by the finance 
ministry before December. 

Meeting tins schedule is cru- 
cial if the new company is to 
become operative, as planned, 
from January 1. Mr Arne 
Skauge, the finance minister, 
is expected to give the green 
light before then, though he 
endorsed it on June 6, when it 
was announced. 

The merger will propel UNI 
Storebrand, the new company, 
to a position as Scandinavia's 
biggest insurer apart from 
Sweden's Skandia out, more 
importantly. It will create a 
company with enough pmarto 
to meet international competi- 
tion, particularly after the 
European Community’s bor- 
ders are brought down in 1992. 

Domestic competition 
became heated last year after 
Sira n dig purchased the idling 
Vesta insurance group. Other 
domestic players sought alli- 
ances hi and outside Norway. 

After an era cf deregulation 
in the 1980s which sparked 
over-heated competition, 
unprofitable general insurance 
business and significant 
changes in the mm-hfe insur- 
ance sector, the 1990s are 
expected to bring changes to 
the str uct u r e cf the life insur- 
ance sector and keener compe- 
tition fay foreign companies. 

Norway’s regulators have 
maintained strict rules on 
mergers within the finance 
community which were shat- 
tered last year by a radical 
reversal in policy allowing 
Norway’s two biggest hanks to 
merge. 

They had no choice. A 
domestic recession set in after 
Norway’s oil-dependent econ- 
omy was ravaged by a plunge 
in world crude oil prices m 
2968L This forced a record num- 
ber of bankruptcies and credit 
losses by the banka, which is 
cot expected to abate this year. 

Some insurance companies 
— Storebrand included — 
involved in credit lending also 
suffered heavy losses. Now, 

Bnanw lrwHfaiflmw glU SCX&1H- 



Lodvik Sandnes: ‘merging 
because we are strong* 


bling to meet by 1992 the Bank 
of International Settlements’ 
(BIS) and EG capital adequacy 
requirements. 

Mr Sandnes claims the 
merger with Storebrand is for 
reasons other than those that 
prompted the two biggest to 
merge, but he acknowledges 
the lack of equity as the 
finance sector's biggest bur- 
den. 

“We axe concerned about the 
development of t he banks. 
They are still suffering huge 
credit losses and we feel this 
might reflect on us when inter- 
national investors are consider- 
ing investments. We are, in 
fact, two strong, profitable 
insurance companies which 
are margin? and this Is pre- 
cisely the difference. The bank- 
ing sector is merging because 
it is weak.. .we are merging 
because we are strong. ..and 
will be better able to meet 
international competition,” be 
explains. 

Both have suffered huge 
credit losses; Storebrand lost 
NKrLlbn (3180.47m) in the last 
two years and was forced to 
wind down Storebrand Finans, 
while UNI lost NKr500m 
through Lefac, a finance busi- 
ness which It jointly owned 
with Christiania, Norway’s sec- 
ond biggest bank. Lefac has 
also been wound down. 

One benefit of the merger, 
however, will be a 10 per cent 
saving in operating expenses 
over a period of two years. In 
the last two years Storebrand 
has reduced staff by 812 to 
3,059 and cut expenses by 
NKrl71m to NKr2bn, while 


UNE has made a 5 per cent staff 
reduction to 2,000. Further 
reductions are forthcoming, 
but they are loathe to outline 
details. 

Both companies have made 
significant recoveries in the 
last two years; in the non-life 
business Storebrand reversed 
losses of NKrS29m in 2988 to 
profits of NKrSSOm last year. ’ 
UNI climbed in the same 
period from NKr67m to 
NKr365m while its life insur- * 
ance business generated' 
NKriLSbn in 1989. 

“Consider the scale of the' 
two companies’ combined econ- 
omies,” Mr Sandnes suggests: 
UNI Storebrand will be Nor- 
way’s third biggest company, 
in terms of assets which wm 
reach NKrSQbn. It will have 
ftirnnaT turnover of NKtiSbn, 
premium income of about. 
NErl5bn — Skandia ’s is put at 
NKr28bcu 

Also it win have a securities’ 
portfolio of NKrl2fcn - with 
scope given by new regulations 
to expand it to NKrlSbn or 
about 10 per cent of the Oslo - 
stock market - a band portfo- 
lio of about NKr30bn-4(fon and 
Norway's biggest real estate 
portfolio at NKz7bn, or about 
650,000 sq m. 

Mr Sandnes says invest- 
ments are to be diversified out- 
side Noway and therefore an 
asset management bri d geh e a d 
is to be established in London. 
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I n addition, be points to a 
huge domestic market 
potential to expand life 
insurance/pension products. 
According to Mr Sandnes there 
currently exists a NKr25bn 
public sector welfare/pension 
deficit. “It's definitely under- 
funded and based on our inter- 
nal calculations its going to get 
worse," he forecast. 

Tbe terms of the merger, 
based partly on equity capital 
distribution, will give Stare- 
brand's current shareholders a 
60 per cent stake in the new 
company, while a trust directly 
controlled by UNI'S general 
policyholders and UNI fife’s cli- 
ents will hold the remaining 40 
per cent, but the split between 
the two is to be decided by 
external advisers. Both compa- 
nies foresee it being a smooth 
process as they have gained 
experience from other mergers 
out of which they woe formed. 
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‘Number One 
in Canada 
for Quality 

of Research’ 


Research comes first at First Marathon, 
earning us the coveted rank of 
Number One in Canada. 


Our team leads the investment industry 
with ‘exceptional research strengths’ 
and an excellent reputation for 
innovative ideas and communication.* 


Quality research, together with strong 
trading and sales capabilities. 

That's how we go the distance for our clients. 
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Columbia S & L junk bond Canadian raiders retreat from the front line 

Sale StODDCd hv regulators Bernard Simon looks at changing fortunes for the Belzberg family’s business empire 

_ AT jBJ A tier years Of chasing alone. ITifi Armstrong mlsad- used bank credit lines. most active "ereenmaDers” — tn nwesnt a m»nt1 


By Janet Bush in New York 

SS L n I f? IA Savin & s & Loan, 
g® .Cahfornia thrift which is 
^solvent because of an esti- 

S? fan in ,osses and a 
deeply discounted portfolio of 
mgn-yield junk bonds, moved 
one step closer to being taken 
oyer by the federal Govern- 
tnent when thrift regulators 
rejected its plan to sell its junk 
portfolio. 

„ Columbia announced In July 
il . bad agreed to sell its 
S2.9bn in junk bonds to Gordon 
America LP, a partnership 
associated with Gordon 
investment Corp, an aggressive 
merchant bank based in 
Toronto. 

At issue was a “non-re- 
course" clause which provided 
for any default by Gordon. In 
the case of a default, the junk 


bonds would have been 
returned to Columbia. leaving 
the ailing thrift in an even 
worse position and the federal 
Government with the ultimate 
liability. As of June 30, the 
thrift was insolvent to the tune 
of S35£2m. 

The Office of Thrift Supervi- 
sion said that it could not 
approve the transaction in 
which Gordon would hare 
bought the portfolio for $3bn. a 
slight premium. 

The deal was to be financed 
with 5300m in cash and $2.7bn 
in the form of a note bearing 
interest of 10.5 per cent per 
year. 

The OTS said the terms of 
the financing raised a signifi- 
cant legal issue of compliance 
with the provisions of the 


thrift bail-out Bill passed in 
August 1988. The Bill requires 
savings and loans to divest 
their junk bonds. 

It said that not all cash bids 
had been sought by Columbia 
and that the thrift did not con- 
sider any bids which would 
have given it a share of any 
future gains of the portfolio. 

Therefore, the OTS said, it 
“could not be confident the 
bidding process had produced 
the best ultimate value for the 
portfolio.” 

The OTS said that Columbia 
might fail even if the sale of its 
junk bond portfolio were to go 
through. 

Columbia said that it would 
try to restructure the deal 
but that its options were lim- 
ited. 


Fluor advances 18% to $40m 


By Nikki Talt in New York 

FLUOR, the world’s largest 
engineering and construction 
services company, yesterday 
reported an 18 per cent 
improvement in third-quarter 
profits, at 840m after tax. The 
figure was scored on revenues 
which advanced to $1.77bn 
from $i-56bn. 

Tbe advance conies after a 
dip in the second quarter of the 
current year, and leaves aggre- 
gate net profits for the first 
nine months, to the end of 
July, up by just over one third 
at 8106.2m. 

The third-quarter profits 
total translates into earnings 
per share of 49 cents, 17 per 
cent higher than in the same 
period a year ago. Fluor said 
the 2990 figure included a dis- 
continued operations gain 
worth 10 cents a share, from 


the sale of its Pea Ridge Iron 
Company. 

However, the comparable fig- 
ures from the third quarter of 
1989-90 also included a one-off 
gain of 21 cents a share after a 
settlement with the National 
Iranian Oil Company. 

Fluor said that new orders in 
the third quarter were slightly 
ahead of the previous year at 
S2bn. 

This leaves the new order 
figure for the nine months up 
by 11 per cent. “We are encour- 
aged by the strength and diver- 
sity of new business activity 
despite the Gulf crisis." said 
Mr Les McCraw, Fluor’s chief 
executive. 

There has been some con- 
cern among investors about 
the impact of the Middle East 
crisis on Fluor, which recently 


said it had received contracts 
for parts of Saudi Arabia’s 
major project to overhaul and 
expand its oil and gas produc- 
tion facilities. 

However, the company 
stressed yesterday it had no 
interests in Kuwait or Iraq, 
and that work in progress in 
Saudi Arabia totalled less than 
$S0m and was continuing. 

During the third quarter, 
Fluor Daniel - the group's 
engineering and construction 
business — saw “substantially 
higher" profits, with both mar- 
gins and volume increasing. 

Fluor said that work for the 
natural resources sector, 
including o3 and gas, was par- 
ticularly buoyant Results from 
natural resources investments 
were moderately improved on 
the previous year. 


Price increases boost Indonesian 
Heinz sales by 12% 


H. J. HEINZ, the US food group 
whose products range from 
ketchup and soup to “Weight 
Watchers" products and tinned 
tuna, reported a 1&2 per cent 
advance in after-tax profits at 
$l43.2m during the three 
months to August 1. 

The first-quarter rise trans- 
lated into a 12 . 5 per cent rise in 
earning s per share at 54 cents. 

Heinz, which has shown con- 
sistent profits growth over the : 
pasfc decade, raid the improve- 
ment 'was secured on sales up 
by 7.4 per cent at $lJ56bn. How- 
ever, the company conceded 
that the improvement was 
largely doe to price increases 
spread across most of its 
major product categories, with 
sales volumes - on an aggre- 


gate basis - staying flat. 

This picture, it said, was due 
to a fall in sales volumes on 
the tuna side, offset by some 
significant increases else- 
where. Heins attributed the dif- 
ficulties to increased import 
competition and heavy trade 
buying at the end of last year 
ahead of an expected price 
increase which did not materi- 
alise. 

Heinz said that some -at the 
sectors showing, strong, under- 
lying sales ~growth included the 
ketchup business in the US 
and the UK operations. 

Profits at the operating level 
stood at $266.1 m against 
$230.4m in the first quarter, 
while interest costs rose to 
$25Jhn from $l6m. 


Japan sell-off cancelled 


FOR THE SECOND year in 
succession, Mr Ryutaro Hash!- 
moto, Japan’s Finance Minis- 
ter, has railed off the sale of a 
tranche of the Government’s 
shares of Nippon Telegraph 
and Telephone (NTT), writes 
our Tokyo Staff. 

Mr Hashimoto said the price 
of NTT shares on the Tokyo 
stock market had fallen so low 
that new shares could not be 
sold. 

The ministry, which holds 
two thirds of the shares, was 


counting on raising 
Yl.SOObn ($9.3bn) through the 
sales to help finance public 
works. 

NTT shares, initially 
launched on the Tokyo Stock 
Exchange in January 1988 at 
Y2.12m each, have tumbled 
recently to the Y800.000 
range. 

Market participants have 
been expecting the ministry 
to cancel this autumn's 
planned issue of 1.95m 
shares. 


Notice to ifae Holders of 


group income 
up three-fold 

ASTRA International, 
Indonesia’s second largest pri- 
vate group, yesterday unveiled 
a more than three-fold rise in 
net income to Rp95bn ($50m) 
from Rp27hn, for the first half 
to June, Reuter reports from 
Jakarta. Astra, which went 
public in April, controls activi- 
ties ranging from vehicle pro- | 
duction to agribusiness. 

. Sale^aflvanced to Rpl^OQbn 
from Rp294bn previously. ■ •' 

~ Mr Theodor -Rachmad, presi- 
dent. said that for the whole of 
1990 the group should double : 
1989’ 9 net income of Rp85bn. 

He told shareholders the 1 
main reason for the first-half 
Improvement was continued 
strong sales of vehicles, which 
it produces under licence from 
Toyota Motor and Honda 
Motor of Japan. 

Ur Rachmad said A6tra 
planned to invest SSOOm in a 
pulp and paper in East 
Kalimantan, the Indonesian 
part of Borneo. The plant 
would be completed by the end 
of next year to process logs 
from its 180,000 hectare forest 
concession. 

The company said it was 
committed to its $600m pulp 
mill project in Irian Jaya, 
which was suspended after 
Scott Paper of the US withdrew 
from the venture last year. 

Astra is investing $l20m in a 
plant to manufacture glass for 
vehicles and construction. 
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A lter years of chasing 
takeover-prone compa- 
nies into tire trenches, 
Canada's Belzberg family has 
itself been thrown on the 
defensive lately. 

Faffing share prices, tire col- 
lapse of the junk bond market 
difficulties in US real estate, 
and the public backlash 
against corporate raiders are 
all taking a toll on the three 
brothers - Sam, Bill and Hy - 
and their flagship holding com- 
pany, First City Financial Corp 
of Vancouver. 

The Belzbergs realised a loss 
estimated at between £20m and 
£30m (US$57m) from the sale 
last week of their 55 per cent 
stake in the British food stores 
group Asda. 

Their withdrawal from Asda, 
after foiling to find a European 
partner willing to help them 
bay a bigger stake, conies on 
the heels of a similarly unsuc- 
cessful effort to parlay a 12 per 
cent stake in Armstrong World 
Industries, a leading US floor 
coverings manufacturer, into a 
more dominant position. 

The turnround in the 
Belzbergs’ fortunes has 
been sudden. Less than a year 
ago. First City celebrated 
an 85 per cent jump in 2969 
operating earnings and a 50 per 
cent climb in its share price 
with a three-for-one share split 
and a substantial dividend 
hike. 

The company also benefited 
in 1989 from a C$123m 
(US$105m) gain from the sale 
of its interest in a leading 
Canadian cellular telephone 
company. 

But in the past year, its 
share price has tumbled by 
more than half to Its present 
level of C$525, with C$1 of the 
foil coming in the past week 


alone. The Armstrong misad- 
venture' cost the Belzbergs 
about CgI8m Coming on top of 
a C$25m loss on its risk arbi- 
trage portfolio. First City suf- 
fered a C$27.7m loss in the first 
six months of this year. 

To add to their headaches, 
tire brothers in their personal 
capacity have a 58 per cent 
stake in a troubled California 
savings and loan institution. 
Far West Financial Corp, 
which is one of the thrift 
industry’s biggest investors in 

Far West is 
presently 
hovering between 
seizure by the 
federal 

government and 
a restructuring 
plan based 
on asset sales 
and capital 
injection 

junk bonds. 

Far West is presently hover- 
ing between seizure by the fed- 
eral government and a 
restructuring plan based on 
asset sales and capital injec- 
tion. 

The Belzbergs are putting a 
brave fece on the recent set- 
backs. First City explains the 
sale of the Armstrong and 
Asda stakes as part of a delib- 
erate investment strategy to 
increase flexibility by being as 
liquid as possible, with plenty 
of cash on hand and under- 


used bank credit lines. 

Sam Belzberg, First City’s 
chairman and chief strategist, 
indicated earlier this year that 
the group was retreating from 
its troublesome New York- 
based arbitrage activities. 

In addition, according to 
one official, the group has 
sold “hundreds of millions" 
of dollars of securities from 
an investment portfolio 
whose market value stood at 
C$l2bn at the end of last 
year. 

First City says it wants to 
put more emphasis on its oper- 
ating businesses, which 
include an assortment of 
financial services, real estate 
development, and manufactur- 
ing. 

A Belzbe rg-con trolled Cana- 
dian trust company and its 
merchant bank subsidiary 
have In the past is months 
hired several senior bankers 
and set up a commercial lend- 
ing division. 

The group's chief industrial 
interest is ScovilL a leading US 
maker of fasteners, which it 
acquired in 1985 in one of the 
Belzbergs’ few raids that cul- 
minated in a full-fledged acqui- 
sition. 

The Belzbergs are the sons of 
a Polish immigrant who ran a 
furniture store in Calgary 
while dabbling in real estate. 
Hy. the oldest of the three 
brothers, still runs the family 
furniture business and is only 
marginally involved in First 
City. The youngest brother 
Bill lives in Los Angeles, over- 
seeing flil jp g Far West Finan- 
cial. 

Sam, described by one 
acquaintance as shrewd but 
unassuming, put the Belzbergs 
on the map in the 1960s by 
being among North America’s 


most active "greenmaflers" - 
buying minority positions in 
companies vulnerable to take- 
overs, then persuading the 
frightened managements 
or another corporate raider 
to buy them out at a 
profit. 

Like other corporate raiders, 
the Belzbergs have had their 
ups and downs. They benefited 
handsomely from participation 
in fellow raider T. Boone Pick- 
ens’ bid in the early 1980s for 
the US oil producer Gulf Corp, 

With corporate 
raiders no longer 
members of the 
glamour club of 
the business 
world, the 
Belzbergs 
apparently now 
feel the need to 
present a kinder, 
gentler image 

and from earlier tilts at the US 
securities trading firm Bache 
Group (now part of Pruden- 
tial-Bache) and a leading Cana- 
dian trust company. 

However several ambitious 
forays - including a 1984 
attempt to take over American 
Can’s Canadian and British 
packaging operations - came 
to naught. 

With corporate raiders no 
longer the glamour boys of the 
business world, the Belzbergs 
apparently now feel the need 


to present a kinder, gentler 
image. 

One observer suggests that a 
reason for First City’s failure 
to find a partner to help take 
over Asda may have been 
European firms’ stattishness at 
being seen getting into bed 
with the Belzbergs. “They'd 
like to change their reputa- 
tion,” says Mr Tony Yue, an 
analyst at Goepel Shields & 
Partners, a Vancouver-based 
securities firm. 

As part of the shift in direc- 
tion and image, one of the Belz- 
bergs’ US anils set up a joint 
venture last summer with 
Washington-based engineering 
and design firm American Cap- 
ital & Research Corp to finance 
environmental projects. “They 
find the projects and we find 
the money,” a first City offi- 
cial says. 

Although Sam Belzberg. 62, 
still pulls the big strings in the 
family, his nephew Brent and 
son Marc have become increas- 
ingly prominent in recent 
years. 

Brent, the more conservative 
of the two cousins, has 
day-to-day responsibility for 
Canadian financial services. 
Marc has had a more contro- 
versial career as president of 
New York-based First City 
Capital Corp, the umbrella for 
the group’s troubled US risk 
arbitrage business. 

Marc Be lz berg’s buccaneer- 
ing style has caused some ten- 
sions between the US and 
Canadian arms of the family 
empire. 

The strains have raised spec- 
ulation that when the day 
comes for Sam to take a less 
active rafe In the business, the 
US and Canadian arms of the 
Belzberg empire may grow fur- 
ther apart 


U.S.$51 4, 921,000 

Commonwealth of Australia 

Fixed Spread Bond Tender Offer 

The Commonwealth of Australia has offered to purchase any and all of its outstanding Bonds of 
each issue listed below at prices to be determined daily. The daily price for each issue will be 
calculated as the price resulting in a semi-annual yield equal to the sum of (1) the yield of the 
Reference U.S. Treasury Security specified below for the issue (as reported in the preceding day’s 
“Composite 3:30 P.M. Quotations for U.S. Government Securities” published by the Federal 
Reserve Bank of New York) plus (2) the Fixed Spread specified below for the issue, in each case as 
more fully described in the Commonwealth’s Letter to Bondholders dated September 11, 1990. 


Amount 

issue Outstanding 

13%% Bonds due 2007 U.S.$ 64,787,000 
12%% Bonds due 2008 U.S.$ 70,057,000 
11%% Bonds due 1993 U.S.$ 98,627,000 
9%% Bonds due 2006 U.S.$1 13,743,000 
8%% Bonds due 2017 U.S.$ 67,950,000 
7%% Bonds due 1997 U.S.$ 99,757,000 


Reference 
U.S. Treasury 
Security 

Two Year 
TWo Year 
Three Year 
Ten Year 
Thirty Year 
Seven Year 


Fixed 

Spread 

45 basis points 
45 basis points 
35 basis points 
47 basis points 
47 basis points 
42 basis points 


Daily prices may be obtained from MCM “CORPORATEWATCH" Service Telerate— Page 7864, 
Reuters — Page TOSE , or any of the individuals named below. 


The offer expires at 5:00 P.M. New York time 
September 18, 1990, unless extended. 

Questions relating to this offer should be directed to: 

Dealer Manager 

Salomon Brothers International Limited 


AttAlanE. Howard 
(London) 
71-721-3225 
(reverse charges) 


AtL a Robert E. Kieman 
(New York) 

(212) 747-7529 

(reverse charges) 


Alt Elmer Z.Nakao 
(Tokyo) 
03-589-9111 

(reverse charges) 


This announcement is neither an offer to purchase nor a solicitation of an offer to sell 
these securities. The offer is made only by a fetter to the bondholders. 


BATED: LONDON, l2lh September. 1990 
Fbr and on behalf of 
p n r iwtinn Pacific Umn edby: 

BANK OF MONTREAL 

Principal AgcW 


September 12. 1990 
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DECLARATION 
OF DIVIDENDS 

UNITED KINGDOM CURRENCY EQUIVALENTS 

starxla,d conditions relating to the payment of the 
Cftggnffi decfared on 7 August 1990, payments tram the office of the 


ma ^® fnuSted Kingdom currency at the 

rate rtexCTBny of R4^62 South Afrk^ currency to £1 United K^gdom 

currency this bang the first available rale of exchange far remittances 
th 0 Ftepubbc of South Africa and the United Kingdom on 
WS^tembe#- 7990, as advised by the compotes’ South African hankers, 
me United Kingdom currency equivalents ofthe duidenchare therefore as 
fallows: 

NamecfCompeny 

JAfl companies are fncoporatad in 
fteReoubfic of Soutti Africa! 

GoM Fields Property Company Limied 
New Wits United 

Vagebtruisbult Metal Holdings Limited 

By order or the boanls 
perpro GOLD RELDS CORPORATE SERVICES UMfTED 

London Secretaries 
SJ. Dinning, Secretary 

United Kingdom Reabtiar 
Barclays n ag tab am Limited 
BGreencoatPteoe 
LONDON SW1 PI PL 


Dividend 

Amount 

Nq 

per share 

135 

3J3738p 

79 

&85l87p 

87 

5.1 9081 p 


London Office: 
Greencoet House 
Francis Street 
LONDON SW1P1DH 

X) September 1990 


OF TTE GOLD FIELDS GROUP 



Christiania Bank og Kreditkasse 

(Incorporated m tke Kingdom of Namay muh Boated HabQify) 
U-S3250.000.000 

Bootin g Rote Subordinated Notes Due 2001 
Nolice is hereby given that the Rato of Interest has been fixed of 8% 
and tfiaMhe Merest payable on Ihe relevant interest Payment Date 
March 12, 1991 against Coupon No. 9 in respect of U531 0,000 
nominal of die Notes wiB be U.S.S402.22 and in respect of 
1153250000 nomoial of the note wffi be U531 0,05530. 


September 12, 1990, London 

8ys Citibank, NA (CSSI Ctopti Agent Bank 


cmBAN<o 


r US. $500,000,000 

cmcoRPo 

Subordinated Bank Adjustable Note Capitol Securities 
BANCS 

Notice b hereby given theft the Rato of Interest has been fixed at 

8£1 25% and rat the interest paydble on the relevant Interest Pay- 
ment Date December 12, 1990 against Coupon Na 16 in respect of 
US$50,000 nonmnd of Ihe Nates Wffi be USffL05O61. 

Agent Bank CmBANKO] 

To advertise on 
the 

Arts or 
Leisure pages 
please ring 

Jnfifl Garrick 

071- 873 3176 


Royal Tmstco Limited 

U.S. $150,000,000 

Floating Rate Subordinated 

Capital Debentures One 2085 

Notice is hereby given that the rate of 
interest for the six month period 

12 September 1900 to 12 March 1991 has 
been fixed at SL2I25 percent The amount 
payable per U.S. HO, 000 Note oil 
12Man* 1S91 wffl be U.S. S4ELSI against 
Coupon No. a Tbe amount payable per 
U.S. 800,000 Note wffl be U.S. «4J2a06 
against Coupon No. 9. 

Bank of Montreal as Agent 
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Bond would lose control under debt swap plan 


By Bruce Jacques in Sydney 

BOND Corporation Holdings, 
the stricken Perth-based group 
still headed by Hr Alan Bond, 
has released details of a 
possible debt-for-equity swap 
with its main unsecured 
creditors. 

In the strongest admission 
yet that tiie company cannot 
survive in its present form, 
Ur Peter Lucas, Bond execu- 
tive director, proposed a 
scheme of arrangement which 
would end an era by re- 
moving voting control from 
Mr Bond. 

“It has been apparent for 
several months that it will be 
creditors who must ultimately 
decide the company’s fate,” he 
said in a statement designed to 
answer media speculation. 

“That they win be able to do 
so through a mechanism such 
as a scheme of arrangement 


wflL in the opinion of advisers 
to the company, produce a sig- 
nificantly better result than 
any other option which id 
available.” 

Mr Lucas said the precise 
nature of any scheme would 
depend on the resolution of 
competing claims among the 
group's creditors, which 
include bondholders and 

hwnlCK- 

“Leaving aside creditors who 
hold security, whose claims are 
expected to be substantially 
satisfied. Bond Corporation's 
bond holders fall into two 
groups. 

“They are the holders of US 
Hollar and sterling denomi- 
nated bands whose claims are 
unsecured and subordinated to 
all other creditors of the com- 
pany. If a scheme is to be 
acceptable, it will be necessary 


to accommodate both groups of 
bondholders as the support of 
each group is crucial to the 
success of the scheme.” 
g _ M r Luca s said that, if a debt- 
roreqnity swap were offered it 
need not involve ordinary 
shares, but could be achieved 
with more complex securities, 
such as redeemable pre fe rence 
shares or preferred convertible 
units. 

“The ultimate mfr of shares 
or similar in stru ments to be 
offered to the different groups 
of Bond Corporation creditors 
und er any scheme will only be 
known after farther discus- 
sions,” he said. 

“It is dear that the voting 
control of tbe company wo uld 
ultimately be fax the bands of 
the recipients of new shares 
issued under such a scheme.” 

hi other developments today 



dependent on other claims 

concerning Bond Corporation, 
the New Zealand brewer. Lion 
Nathan, received approval 


from Australia's Foreign 
Investment Review Board to 
proceed with the purchase of 
Bond's breweries in a A$L7bn 
(US$l-4bn) deal. . . 

The purchase is conditional 
on approvals from European 

an ri US bondholders. 

Also, Australia’s Trade Prac- 
tices Commission has blocked 
the planned purchase by a 
Bond Corporation subsidiary, 
West Australian Newspapers 
(WAN), of Perth’s only after- 
noon newspaper, the Daily 
News. 

The commission decision 
imme diately led to closure .of 
the paper as WAN called in a 
A$9m printing debt The com- 
mission was concerned that 
WAN, which publishes Perth’s 
only morning newspaper, 
would dominate the local mar- 
ket 


S Africa-Taiwan talks on 
steel venture suspended 

By Philip Gawtth in Johannesburg 


Singapore Shipbuilding 
improves half-time results 


NEGOTIATIONS ■ over the 
proposed R23bn (Sl.OSbn) Cot 
ambus stainless steel joint ven- 
ture between Samancor and 
Highveld Steel, the South Afri- 
can ferroalloy producers, and 
Tieh Loong, their Taiwanese 
partner, have been suspended. 

This was announced by Mr 
Pans Smith, manag in g fHrwrtnr 
of Samancor, who said: “Nego- 
tiations were suspended 
because of problems experi- 
enced with finalising the agree- 
ment" He confirmed that the 
South African partners were 
acting as one on the project 
and that the breakdown was 
between them and the Taiwan- 
ese. 

The Columbus project 
involved Highveld and Saman- 
cor establishing a 300,000 ton- 
per-year stainless steel manu- 
facturing plant for the produc- 
tion of hot rolled coaL Most of 
this would have been exported 
to Taiwan for further refining. 
Yieh Loong would have been 
responsible for the cold rolled 
product 

The development was consid- 
ered a logical development in 
the process of adding value to 
South Africa’s raw material 
exports. The country produces 
about half the western world’s 
am tone annnal ou t pu t of farm . 
ch roma. 

Nickel, another baric ingre- 
dient of stainless steel, is a 


major byproduct of South 
Africa's platinum mines and is 
exported as a refined metal. 

Middelburg steel is currently 
the country's only stainless 
steel producer. It produces 
approximately 110,000 tons a 
year compared to a figure for 
the whale western world in the 
region of 10m tons. 

Mr Smith said the suspen- 
sion of the agreement freed the 
South African parties to pur- 
sue alternative arrangements. 
He said delays were jeopardis- 
ing the momentum of the proj- 
ect and that they needed “more 
irons in the fire.” 

If a better arrangement 
could be reached then the 
agreement with Yieh Loong 
would be cancelled. 

He said the South African 
partners were still “very posi- 
tive” about the project. “We 
have had quite unexpected 
rails from certain European 
parties who are interested in 
joining the joint venture. We 
have a wider range of alterna- 
tives than what we started off 
with and we are feeling a lot 
more confident than we felt a 
year ago." 

He said the South African 
partners wanted progress to be 
as quick as possible. “We want 
to be in a position to take a 
decision and that’s been one of 
our frustrations with the Yieh 
Loong group.” 


Assam dividend 
of 55% follows 
tea price rise 

By Kunal Bose In Calcutta 

ASSAM COMPANY, the 
world’s oldest tea company 
which is 74 per cent owned by 
tiie UK International services 
and marketing group Inchcape, 
is to pay a total yearly divi- 
dend of 55 per cent for the year 
sided March 1301 on capital 
enhanced by a one-for-one 
bonus this January. 

The company produced 
l&5m kg of tea, at its 16 estates 

in Araurm , a gains t 12-ISm kg 

during the previous nine- 
month period. Production 
would have been higher but for 
adverse weather conditions. 
Turnover for the year 
advanced to Rs680m ($38m) 
from Rs470m in the earlier 
nfnw months. 

A sharp rise in gross profits 
to Rs230m from Rsll3m was 
mainly due to a sharp increase 
in the price of tea, aided by 
market buoyancy and an 
improvement in the quality of 
the company’s tea. 

Assam Company, an estab- 
lished exporter of tea to the UK 
and West Germany, says it has 
gained a toehold in the highly 
competitive Japanese market 
and plans to expand into Aus- 
tralia, Singapore and west 
Asia. 

Assam Company tops the 
Indian tea producers’ league 
because of the high productiv- 
ity of its estates. * 


By Joyce Quek In Singapore 

THE recently-listed Singapore 
Shipbuilding & En gine erin g 
(SSE) has posted much 
improved half-time results. 

Turnover and pre-tax profits 
jumped nine-fold to S$184.4m 
(US$1 06. 4m) from S$20.4m and 
to S$4.5m from S $501,000 
respectively, for the six 
months to tbe end of Jane. Net 
income rose to S$L45m from 
S$23m, while after-tax profits 
more than doubled to S$5.8m, 
in line with its forecast of 
SSllm for the whole of 1990. 
The group's midway earnings 
per share rose to 3.6 cents from 

L6 cents. 

The substantial improve- 
ment is due to a chang e in 


MALAYAN Banking, Mal- 
aysia’s largest bank, has fore- 
cast a 1 990-91 pre-tax profit of 
M$360m (US$134m), down 3 per 
cent from the M$371m it 
reported for the year to June. 

The group’s forecast was 
influenced by the prospect of 
narrower net interest margins, 
though deposits and loans are 
expected to continue growing. 

At its present forecast profit 
level, the bank’s gross profit 
per share is expected to be 


zxlses sales on completion of 
contracts. At June 30 these 
include the retr o fit ting of two 
Singapore navy missile cor- 
vettes and several marine 
craft 

SSE said it would not be 
adversely affected by the Gulf 
Crisis and expeC ted to maintain 
its performance in the second 
halt Its order book stands at 
S$222m worth of contracts 
until the end of 199L 

Since SSE’s listing on 
August 28, when 285 per emit 
of tbe group was floated, its 
shares have consistently 
traded at 10 per cent above the 
listing price of S$L20 and its 
improved results at every level 

Will help maintain tbA t rend. 


M$054, down from M$L05 in 
the 1989-90 year. The lower 
share earnings followed a 
simultaneous rights and bonus 
issue, each to be Issued, later 
this year, at one for every two 
shares held. This will double 
the group’s capital base to 
M$75lm. 

The rights will raise M$945m 
to fund liquidity and to meet 
the 8 per emit minimum capital 
adequacy requirements at five 
of its flnm cM mMdliih$ 


accounting pohey which recog- 

Malayan Banking sees fall 

By Llm Siong Hoon in Kuala Lumpur 


Air India 
may go into 
red due to \ 
Gulf crisis 

By R. C. Murthy in Bombay 

THE FINANCES of Air ladfo;' 
the country’s flag canto, hare 
gone awry as a. result of the 
Gulf crisis, and the airline 
fears It will slip into tife rat. 
flifa year. 

Mr SJL Gupte, acting chair- 
man, said Air India would 
have to spend BsZbn <$U 2 xa) 
more than it had budgeted to 
in the period from early 
August, wh en Ir aq invaded 
Kuwait, to Man*. 

This would wipe out ate 
entire operating profits it. was 
projected to mate. 

Operating profits in 1989-90 ' 
were Rsl.libn, the highest 
In the airline's history, 
and net profits amounted to 
BsSSOm. 

Nearly half of the BsSfan 
added expanses wouhTlw 
caused by the steep rise in the 
cost of aviation ftoel, Mr Gupte 
said. . 

Air India would also hare to 
pay Rs300m in additional 7 
insurance, while the suspen- 
sion of cammercki] Bights- to 
Kuwait would cat profits by 
RsSOOm. . . .. 

The airiine has projected a 
Bs400m fefi in budgeted reve- 
nue this year caused- by. a 
slowdown in the growthjaf 
passeng er and cargo -traffic 
due to the slowing world econ- 
omy hit by rising oil prices. 

The Indian Government has 
ordered the airline to commit .' 
a third of its fleet,. <m a no 
profit no loss basis, for airiffo- 
ing 100,000 expatriate Indians 
from Amman over the nestlO 
days. 

Air India therefore had te 
cancel its Bombay-London ter- 
minator service and also its 
flights to Australia at the peak 
of the holiday season. 

“It is a crisis for Air India,** - 
Mr Gupte said. 

The airline’s Boeing 747 
fleet is now reduced to nine 
following a decision to scrap 
tiie <me involved in an acci- 
dent during take-off at New 
Delhi in April. It has three air- 
bus A-300 and six A-310 air- 
craft in addition to the nine 
jumbo jete. 

I V afrlii w* plane tai gtanrfwfr. . 

dise its fleet by swapping 
three A-SOOs for A-310s and 
offers from Air France and 
Wardair to sell ArSlOs axe now 
being evaluated. 
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Information is merely an 
accumulation of facts. Wisdom lies in 
knowing how to use those facts. We 
apply this principle when we design a 
. diversified portfolio, tailored to an 
investor’s performance criteria. 

With over a century of successful 
investment experience, we have learned 
tfiar true wisdom begins with an under- 
standing not only of investments, but of 
the investor. We know that successful 
strategies are dictated by the investor’s 
unique goals and objectives, both 
long-term and short-term. 

Aetna has become the largest 
investor-owned insurance and fi nancial 
services organization in the United 
States by paying close attention to these 
beliefs. Today, clients trust us with over 
U.S. $75 billion in management funds 
because of our market knowledge, and 
sop h istica t ed research and management 
techniques. Hut also, because we 
understand our investor’s indivi dual 
requirements. 

May we apply some of our 
wisdom to your situation? We invite 
yourcalL 



-^Etna Investment 
Management Network 


USA Tom a to 

(203) 273-0917 (4X6)864-8534 (071) S33-3S79 
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INTERNATIONAL CAPITAL MARKETS 


Gilts continue to bask in 
better-than-expected data 

By slmon London in London and Janet Bush in New York 


contl?°^ ERNMENT bonds 
w t0 Perform well 

SSSF Moada y's better than 
expected economic data. The 

Per cent 3003/ 
r?? 7 .Silt closed up ^ point on 

Snt at 1004 ’ w “ 
Dealers noted a marked 
increase in retail buying with 

cash market 
out-performing the futures 
market, where the December 
ni rures contract closed at 83.10, 

close r ° m 82 - 26 at Monda y' s 

■ US Treasury bonds drifted 
i?* er during the morning in 
hght trading as traders waited 
for any further news from the 
M]ddle_ East and on 
negotiations to cut the b udg et 
deficit. 

At midsession, short-dated 
maturities were quoted as 
much as '/■ point lower and the 
Treasury's benchmark long 
bond stood ft point lower for a 
yield of 8.98 per cent 

government 

BONDS 


Speaker of the House Mr 
Tom Foley said that there 
would be no agreement 
yesterday between the White 
House and Congressional 
negotiators on the deficit 
reduction plan. 

He said that he was still 
convinced that there would an 
agreement in time to comply 
with the Gramm-Rodman law 
and that it could come this 
week. 

There is little fresh news 
from the Gulf apart from the 
question of Iran and Iraq 
re-establishing diplomatic ties. 
However, the financial markets 
will be watching the address to 
the nation by President George 
Bush scheduled for yest e rday 
evening. 

Crude oil prices provided 
little prompting in either 
direction yesterday, with 
October futures traded on the 
New York Mercantile 
Exchange quoted two cents 
lower at $31-38 a barrel at 

mrdaHsrifm 

It seems likely that the 
Treasury market will continue 
to hover rather aimlessly, 
unless there are significant 
developments either in the 


BENCHMARK GOVERNMENT BONDS 


Change YtoM 

+ 4/32 12.45 

+ 13/32 11.73 
+mce ii.io 


Week Month 

•go ago 

12.43 12£6 

11.71 11.78 

11.09 11.19 


US TREASURY 


No 119 4.800 
No 130 6.700 


GERMANY 
FRANCE BTAJ 
OA 

CANADA ~ 

NETHERLANDS 

AUSTRALIA 


07.1000 + 0.030 


994800 -0040 9.08 

97 8413 + 0-106 13.43 


10.77 10-60 

Ml 

T3J>7 13.43 


London dosing, ‘denotes New York morning session 


Yields: Local market standard 


Middle East or on the Budget, 
until Friday when a clutch of 
US economic data is due, 
including the August producer 
prices index. 

There is still no sign of 
easier monetary policy. The 
Fed yesterday announced 
two-day system repurchase 
agreements, suggesting no 
change in Its target for Federal 
funds. 

■ JAPANESE Government 
bonds weakened in Tokyo, 
with the market unnerved by 
US press reports of military 
activity in the Gulf. 

The benchmark No 119 issue 
closed the day on a yield of 8.35 
per cent, after opening at 837 
per cent 

Prices also fell following 
publication of the Bank of 
Japan quarterly survey of 7,000 
leading companies, which 
showed the economy to be 
moving ahead at full 
steam. 

This suggests that 
inflationary pressure is mainly 
of domestic origin and 
reinforced sentiment that the 
discount rate may need to 
move above the current 6 per 
cent level. 

■ TRADERS in German 
government bonds reported 
one of the quietest days of the 
year so far, with volume 
extremely thin in the absence 
of economic data or concrete 
developments in the Gulf. 

The benchmark 8% per cent 
10-year bund closed the day at 
97.22 on a yield of 8£3, almost 
identical to Monday. 


PrlCM: US. UK In 32nds, others In decimal 
T ocftnfcal Dto/ATLAS Price Sources 

■ A RECOVERY in the 
: French government bond 
, market began at the end of last 
week, with the yield spread 
over German government 
bunds narrowing to 132 basis 

S oints yesterday on the 
mchmark 8Va per cent 10-year 
bonds, from a high of 143 
i basis points earlier this 
L month. 

Today's Budget 
announcement from President 
Mitterrand's Socialist 
Government may prompt a 
’ further rally, with switching 
into OATs out of cash and 
other European markets. 
Dealers noted that the 
> French Treasury auction of 
OATs last week was a relative 
success, especially compared 
with the German Unity Fund 
auction at which all bids were 
rejected. 

“The fall in OAT prices has 
been overdone,” commented 
Midland Montagu economist 
Ms Alison Cottrell- “If the 
Government continues to 
pursue long-term deficit 
reduction targets, both bond 
and equity markets should find 
support” 

Before the Gulf crisis 
erupted, the spread between 
the French and German 
markets was around 104 basis 
points, suggesting there may 
be some way to go. 

Inflation data from both 
France and Germany on Friday 
should consolidate a narrowing 
of spreads. Analysts suggest 
that the two countries' 
inflation rates will converge 
towards a rate of 3.4 per cent at 
the year-end. 
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Chicago to 
launch fresh 
long-term 
options 

By Barbara Durr 
in Chicago 

THE Chicago Board Options 
Exchange (CBOE), the world's 
largest options market, plans 
to launch Its first long-term 
options on individual equities, 
called Long-Term Equity 
Anticipation Securities 
(Leaps), on October 5. 

Initially, put and call 
options with terms of np to 
two years will be offered on 14 
bine chip equities. Currently, 
CBOE offers options on indi- 
vidual equities with terms 
ranging from two to eight 
months. Options on CBOE’s 
Standard & Poor's 100 index 
i rim up to four months and on 
! the S&P 500 index up to two 
years. 

The options market has been, 
moving toward a stretching 
out of terms because investors 
want long-term portfolio pro- 
tection, traders say. Private 
brokerages have already been 
selling options over the 
counter with expirations as 
much as three years out. 

The exchange says Leaps are 
designed to appeal to Investors 
with longer horizons who do 
not currently use options. But 
in terms of the overall options 
market Leaps are expected to 
serve another purpose. Inves- 
tors who purchase warrants 
from banks will now have a 
listed product against which to 
measure prices. 

The Leaps will initially be 
offered on common shares of 
the following companies: 
American Telephone & Tele- 
graph; Boeing; Bristol-Myers 
Squibb; Coca-Cola; Dow Chem- 
ical; F-ajofraan K odak; Rrr nn; 
General Electric; General 
Motors; International Business 
Machines; Johnson ft Johnson; 
Merck; McDonald’s; and Sears. 
For each share, the strike and 
call prices will he different 
and up to 25 per cent out-of- 
the-money. Leaps at these 
strike prices are likely to 
result in initial options prices 
of less than $10. 

The Leaps will be for units 
of 100 shares per contract and 
can be exercised on any busi- 
ness day before or on the expi- 
ration date. Settlement is in 
shares- The first Leaps will 
expire in July, August or Sep- 
tember 1992, depending on the 
expiration cycle of the under- 
lying equities. 

The CBOE plans to add a 
new Leaps series every six 
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volume at 
record level 

By Barbara Durr 

THE Gulf crisis and the 
resultant financial uncertainty 
have pushed up trading vol- 
ume in Chicago’s futures and 
options exchanges to record 
levels as more Institutions and 
investors are h edg i ng to pro- 
tect their assets. 

The flurry of trading has 
boosted Chicago’s claim to the 
throne as toe world's premier 
centre of financial risk man- 
agement . 

At the Chicago Board of 
Trade August trading volume 
of 17.6m contracts topped Its 
previous monthly record of 
15.9m, set in June 1988. 
August trading at the CBOT 
increased 52-8 per cent of July 
and 2S.1 per cent over August 
1989. Last month's trading fig- 
ure helped push up the year- 
to-date volume growth to 10.6 
pa cent. 

. At the Chicago Mercantile 
Exchange, August was also a 
record month, with total vat 
one of 10.2m contracts repn£ 
smiting an increase of 25.3 per 
cent over July and 9.4 per cent 
over August 1989. 

The Chicago Board Options 
Exchange recorded its largest 
trading volume last month 
since October 1987. A total of 
13.8m contracts, 7.4m puts and 
6.4m calls, changed hands. 
Stock index options led the 
pace of trading. 

The Standard ft Poor's 100 
contract rose to 7.5m con- 
tracts, up 32 per cent from 
August 1989, and a new 
monthly volume figure was set 
for toe Standard ft Poor’s 500 
options with a total of Uhn. 

Danes deny 
shares tax move 

THE Danish Government has 
no intention of introducing a 
general capital gains tax on 
share transactions, Ur Pool 
Schluter, toe Prime Minister, 
said yesterday, writes Hilary 
Barnes. 

Humours have been circulat- 
ing in Copenhagen that a capi- 
tal gains tax would be used to 
help finance a planned 6 per 
cent reduction in the highest 
marginal income tax rate from 
68 to 62 per cent 

There is currently a capital 
gains tax on shares held for 
less than three years. “The 
Government addles to main- 
tain the three-year role and we 
can't be talked into a change,” 
said Mr Schluter. 

He added that there were no 
plans to introduce a transac- 
tions tax on bonds, however. 
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Thanks to Our Invest Loan 
programme you can enjoy 
a remarkably high yield 
on your investment And frsaSJr- |4 

your earnings are not - L 

subject to Danish tax- 

You deposit just 20% 
of the stim you wislrfcr 
invest in fire form of high " Y.rirV 
-interest currencies. \ n 

We lend you the remaining V*!/) 

80% in low - interestcu fancies. -■ 

And Jyske Bank experts are there 
to advise you on the best investments for 
the highest posable yield. Jyske Bank. 
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Floating Rate Notes, Series GL, 

Unconditionally guaranteed as to payment 
of principal and interest by 

Province de Quebec 

Interest Rate 8^6% per annum 

Interest Period 12th September 1990 

12th March 1991 


U.S. $75,000,000 


Christiania Bank og Kreditkasse 

Floating Rate 

Subordinated Notes Due 1994 


Interest Rate 
Interest Period 

bite rest Amount per 
U.S. $10,000 Note due 
12th March 1991 


U.S.S411.65 


Interest Rate 
Interest Period 

Interest Amount per 
U.S. $10,000 Note due 
12th March 1991 


8 %s% par annum 

12th September 1990 
12th March 1991 


U.S. $411.65 


Credit Smsse First Boston Limited 
Agent Bank 


COMPANY NOTICE 

This notice is issued m 
compliance with the 
leqmrments of the Council of 
the Stock Exchange. 
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OBITUARY 


KEITH CALLAWAY 

with much sadness tha death 
to announced of 
Keith Callaway 
on September 10th 1990. The 
funeral will be held at Croydon 
Crematorium. Thorn tart Road 
on Friday 14th September 
at 3.30 p.m. 
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ADVERTISING 


appears every 
Wednesday Thursday 

&• Friday 

(in the International 
Edition only.) 
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Credit Suisse First Boston Limited 
Agent Bank 


U.S. $100,000,000 

GW 

Great Western Financial 
Corporation 

Floating Rate Notes Due 1995 


Interest Rato 
Interest Period 


sm 


per annum 


Interest Period 12th September ! 990 

12th December. 1990 

Interest Amount per 

U.S. $60,000 Note due 

12th December 1990 U.S. $1,034.81 

Credit Suisse First Boston Limited 
Agent Bank 
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INTERNATIONAL CAPITAL MARKETS 


World Bank third global 
placing shows progress 


By Tracy Corrigan and Simon London 


PLACEMENT of the World 
Bank’s third global bond issue 
progressed better than expec- 
ted, given the generally lack- 
lustre state of the market, 
though demand from the US is 
still expected to outstrip Euro- 
pean and Far Eastern interest 

The $2bn of five-year bonds 
will be priced later today at 28 
basis points to 32 basis points 
above the US Treasury yield 
curve. Deutsche Bank Capital 
Markets and Salomon Brothers 
are joint lead managers. 

Demand in the Far East is 
likely to account for only 10 or 
15 per cent of the Issue, and 
not all of that stems from Japa- 
nese accounts, which have 
been buying few long-dated 
dollar bands according to deal- 
ers. 

Around half the issue is 
expected to be placed in the US 
and the remainder in Europe. 
Dealers said the clearing level 
in the US is a touch lower - 
about 29 to 30 basis points 
above the five-year Treasury - 


than in Europe. 

As the World Bank’s Yankee 
bonds still trade at a wider 
spread than comparable Euro- 
bonds. this Illustrates the level 
of interest generated by the 
global programme in the US. 

The five-year maturity, in a 
market where there is finite 
demand, appears to have 


INTERNATIONAL 

BONDS 


allowed the Bank to tap the 
largest universe of investors, 
including a reasonable share of 
retail investors In Europe. 

In the D-Mark sector, the 
National Bank of Hungary 
brought a DM200m offering of 
10 per cent five-year bonds via 
Deutsche B ank, The deal fell 
outside Its two point fees to 
close at less 2.40 bid. 

Paribas Capital Markets 
l aunched an Ecu75m issue for 
Toyota Motor Credit Corpora- 


NEW INTERNATIONAL BOND ISSUES 


US DOLLARS 
Sumitomo Heavy lnd.(a)6 
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Unkfen Corp<0*4 


m. Coupon % Price Uatatty 


ioo 

(b) 100 

<5*«) 100 

(cl 100U 

(d) 100 

S 100 

5 100 


2 Vi 1 * Daiwa Europe ■ 
Merrill Lynch InL 
214/1*2 Daiwa Europe 
30bp Nippon Credit Int 
SSbp Bk ol Tokyo CapMkts 
2 Vi *2 Nomura InL 
2 VI*2 Nomura InL 


Hungarian NaLBk(a)+ 


Deutsche Bk 


ECUs 

Toyota Motor Cr.Corp(a)+ 75 IQfr 102.175 1994 1%/1>« Paribas CapAUrta. 

FRENCH FRANCS " ~ ~~ 

IrTflnance Cr.Nat-(p)+ 800 12*4 100.775 1B91 1/^ CCF 

** Private placement. SConvertIWe. IFloating rate note. OWItti equity warrants. ♦Variable ran notesT +Fha! terms, a) 
Non-callable. b) Subordinated VRN Issue. Average life 10 years (amortisation programme during last G years). Coupon pays 
initial spread Z7_Sbp over Sroantfi Libor. Alternative margin, years 1-5 Libor plus Stop, yearn 5-12 Libor plus 70bp- c) 
Amount Increased from S400mn. Coupon pays a spread ot 3-montti Libor plus SObp from years 1-5. men Libor plus 40bp 


therealter. Callable at par alter 5 years & on each coupon date thereafter, d) Amount Increased tram 1700 mn. Coupon pays 
from yearn 1-5. 3-month Ubor plus 2Sbp. then 3-month Libor plus 35bp thereafter, e) Coupon was Indicated at SlflH. 
Conversion premium fixed at 2.56%. Non-callable. I) Coupon was indicated at 5*s%. Conversion premium fixed at 3L5%. 
Nan-callable, g) Amount Increased from FFrtJOOmn. Non-callable. 


French investors keep calm despite Gulf 


By George Graham in Paris 


FRENCH mutual fund 
investors kept their heads last 
month despite the plunge in 
the Paris stock market follow- 
ing the Iraqi invasion of 
Kuwait 

Investors are estimated to 
have bought a net FFrtOOm of 
new units in equity mutual 
funds - small, but a far cry 


from the panic sales that some 
stockbrokers had been predict- 
ing. 

French equity funds fell in 
overall value outstanding by 
10 3 per cent to FFrl25bn at the 
end of August, according to 
statistics from Europerform- 
ance, the French mutiial fund 
monitoring service. 


Bond funds seem to have 
suffered the biggest sell-off. 

Customers with money to 
invest opted heavily for 
short-term money market 
funds, which saw net new pur- 
chases of around FFr33. Ibn, as 
savers sought a refuge from 
the uncertainties of the bond 
and equity markets. 


FT-ACTUARIES SHARE INDICES . 

® The financial Tbnea Ltd 1990 . Compiled by the financial Tima* Ltd 
bt conj unct io n with the institute of Actoariaa and the Faculty of Actuaries 


EQUITY GROUPS 


Tuesday September 11 1990 


& SUB-SECTIONS 


Figures in pa ren t h e se s show number of 
stocks per section 


1 CAPITAL GOODS 095) 

2 Building Materials (2b) 

3 Contracting, Construction (36) 

4 Electricals (10) .... 

5 Electronics (27) _ 

6 Engineer! ng-Aerospaoe (8) — 

7 Engineering-General Mb) 

8 Metals and MetaJ Forming (6) — .... 

9 Motets (13) 

10 (Jtlw Industrial Materials (23) 

21 CONSUMER GROUP 078) 

22 Brewers and Dteti I lers (22) ...... 

25 Food Manufacturing (20).- — 

2b Food Retailing (16) 

27 Health and Household (lb) 

29 Leisure (32) 

31 Packaging & Paper (12) 

32 Publishing & Printing (lb) 

34 Stores (33) _ 

35 Textiles (11) 

40 OTHER GROUPS 007) 

41 Agencies (lb) 

42 Chemicals (24) 

43 Conglomerates 05)....................... 

44 Transport (13) 

4b Telephone Networks(2) ..... ... 

47 WateKlO) 

48 Miscellaneous (27) 

49 INDUSTRIAL GROUP (480) 

51 0» & Gas (20) 

59 500 SHARE INDEX (500) 

61 FINANCIAL GROUP (107) 

62 Banks (9) — 

65 Insurance (Life) (7) — 

bb Insurance (Composite) lb) 

67 Insurance (Brokers) (8) — 

68 Merchant Banks (7) 

69 Property (47) - 

70 Other Financial (23) 

71 Investment Trusts (66) ... ... 

91 Overseas Traders (5) — - 

99 ALL-SHARE INDEX (678) 
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1 Up to 5 years... 

2 5-15 years ...... 

3 Over IS years... 

4 Irredeemables- 
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8 All stocks ....... 
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Japanese show increasing interest in Europe 

Robert Thomson reports on the moves by institutions to redirect their investments 

J APANESE investors, US securities, which registered T* ' ' 1 nese am now more interested taken a great interest in Euro 

reversing the trend of the net purchases of $26.5bn in «apan ^ Europe in the past. peancurren<aM.Tceretearea 

past decade, registered net 1989, has important conse- TT“I — : — Thom « interest in European pessimism about the us econ 


Scie» n ‘ ! ' 

0 °: 


tiou. The four-year 10% per 
emit bonds are fungible with 
an existing Ecnl50m issue. 

Lack of simply in the sector 
has squeezed secondary mar- 
ket yields but some syndicate 
officials suggested that this 
dw»l was cm the tight side. 

However, the lead manager 
reported firm demand from 
European institutional 
accounts. Hie deal was quoted 
at less 1% bid, a discount 
equivalent to foil fees. On 
Thursday an auction of French 
government Eon-denominated 
OAT paper will test sector 
demand. 

Daiwa Europe unveiled two 
four-year equity-linked deals, 
for Daiwa Kosho Lease Com- 
pany and Sumitomo Heavy 
Industries, both with indicated 
coupons of 5% per cent 

Both deals were said to be 
performing wen due to strong 
demand in the Far East The 
Daiwa Kosho deal was trading 
at 102 bod and the Sumitomo 
Heavy Industries at 101 bid. 


J APANESE investors, 
reversing the trend of the 
past decade, registered net 
sales of S85bn in US securities 
in the first half of this year, as 
institutions redirected invest- 
ments toward Europe and 
attempted to cover serious 
losses suffered in the Tokyo 
stock market plunge. 

Ministry of Finance officials 
said that figures just compiled 
on outward portfolio Invest- 
ment showed the first sus- 
tained net selling of US securi- 
ties since 1982. 

The officials suggested the 
selling had continued into the 
second half because higher 
Japanese interest rates and a 
stronger yen had reduced the 
lustre of US bands. 

The ministry’s figures also 
showed that net sales of UK 
securities in the first half were 
J2.3bn. another sharp trend 
reversal, as Japanese had been 
net purchasers in the UK each 
year since the ministry began 
its present method of calcula- 
tion at the end of 1980. But 
Japanese institutions indicated 
that they had a long-term 
interest in UK securities. 

For the fust half, net pur- 
chases of foreign securities 
totalled $18bn, down from 
545 -3bn in the same half last 
year. But the shift away from 


US securities, which registered 
net purchases of $26.5bn in 
1989, has important conse- 
quences for US fiscal policy 
and is a sign of the increased 
willingness of Japanese institu- 
tions to vary their invest- 
ments. 

The Finance Ministry esti- 
that bonds comprise about 90 
per cent of the foreign securi- 
ties portfolios, and emphasised 
that while Japanese had 
become net sellers of US secu- 
rities this year, US securities 
trading still comprised about 
78 per cent of the first half 
total of $1,493 bn. However, this 
share is down significantly 
from the 84 per cent of last 
year and the 89 per cent of 
1988. 

“The US market has less 
appeal now for Japanese inves- 
tors. There were problems 
early this year when the Tokyo 
stock market fell a long way, 
and life insurance companies 
and other financial institutions 
had a very large deficit in their 
trading on the domestic mar - 
ket. They sold US securities to 
cover their losses," a senior 
Finance Ministry official aaid- 

A month-by-month break- 
down shows that Japanese net 
sales in the US rose sharply In 
March ($<L2bn), just before the 
close of the Japanese fiscal 


Net Purchases of US Securities 
9bn 
SO 



1983 84 85 86 87 88 89 90 
SnuroKJrotrallWroyaIHlwrco 


year, and that.net sales were 
also strong in April (|5bn) and 
June ($1.6bn). 

Foreign brokers suggested 
that net selling of US securities 
this month bad been signifi- 
cant, as Japanese institutions 
attempted to cover continuing 
Tokyo market losses before the 
end of the fiscal first half 

The Finance Ministry official 
said the appeal of Europe 
remained nndimininhwi- “Y<m. 
can certainly say that Japa- 


nese are now more interested 
in Europe than in the past. 
There is interest in European 
unification, and with the pres- 
ent currency and bond rates 
the incentive to invest in the 
US is very low.” 

Despite the gloom among 
Japanese institutions early this 
year, Japanese trading of West 
German securities in the first 
half was almost double the 
same period last year, and the 
volume of trading in French 
securities was more than four 
times higher. 

Mr Kenji Ueda, chief man- 
ager of international invest- 
ment at Tokio Mar ine & Fire 
Insurance, the largest nan-life 
insurer, said that domestic 
demand for money had slowed 
foreign investment: “We have 
to look after our old customers. 
Many finanriai institutions are 
in a tight position." 


taken a great interest in Euro- 
pean currencies. There tea rear 
pessimism about the' US econ-. 
omy and the probability : o£ 
recession, and if Japanese) 
interest rates remain high, the 
return to the US market wffilbe' 
very slow,” Mr Ueda said. 

The present trend In capitaK 


flows puts added’ pressure jau. 
the US Government, which 
would like to lowe r Inte rest; 
rates, but would risk giving fife', 
new flow patterns even more - 
mom entum. The US economy 
remains dependent anJapar. 
nese institutions, which hare;' 
routinely taken 30 to' 40 per.' 
cent of issues at US Treasury . 
bond quarterly refunding auo- 
tions. r - ■ 

Mr Kenneth Courtis, chief’, 
economist at DB Ca p i t al Mar- 1 - 
kets Asia, suggested that. 
Was hing ton is uneasy about 
recent Increases in Japan’s offi-L 
Hal discount rate (ODR), which ; 
has been lifted by 0.75 per cent.; 
to 6 per cent, the fifth increase; ; 
in just over a year. ‘ 

“The capital flow Is toward' 
Europe, and this investment _ 
will continue to increase, but, 
at the same time, the US would 
fike to bring its interest Hates : 
down. The pattern of interna- . 
tipnal capital flows is going to . 
look very different in the 
1990s," Mr Courtis said. 


H e said that it would be 
“very difficult” for Jap- 
anese institutions to 
maintain past purchase levels 
of US Treasury bonds, particu- 
larly with cantinning expecta- 
tions of a stronger Japanese 
currency, a generally weaker 
dollar, and only about 50 basis 
points between US and Japa- 
nese benchmark bond rates. 
“Some institutions have 


Schroders to advise on 
Czech privatisation plans 


Terminborse sets simulation date 


By Katharine Campbell in Frankfurt 


By Judy Dempsey 


SCHRODERS, the UK 
merchant banker, which was 
recently appointed to advise 
the Polish Government on pri- 
vatisation, yesterday expanded 
its rode in eastern Europe. It 
was chosen to assist the 
Czechoslovak Government in 
drawing up plans for privatis- 
ing sections of its economy. 

The annnmuwni»i\t coi n cides 
with a debate this week in the 
Czech federal assembly which 
is expected to discuss the Gov- 
ernment’s draft privatisation 

pmgrainm e- 

The first, and least contro- 
versial package, involves the 
sale of small shops, restaurants 
and workshops to the public. 

The law is expected to be 
implemented on January L By 
then, the second and third 
phase of the privatisation - 
selling off stakes of the large 
industrial sector to the public 


and to foreign investors - 
should be in place. 

However, some Czechoslovak 
economists and western inves- 
tors remain sceptical about the 
Government’s commitment to 
a fbll privatisation programme. 

Schroders will also advise in 
setting up a privatisation office 
in Czechoslovakia as well as 
two ministries for privatisation 
in the Czech and Slovak repub- 
lics. 

The Czechoslovak Govern- 
ment will also be advised by 
Ernst & Young, the London- 
based accountancy firm, and 
Denton Hall Burtgin and War- 
rens, the legal firm. 

Extending specialists and 
advisers to assist the newly 
pin urg in g demo cracies of east- 
ern Europe is part of the Brit- 
ish Government's “know-how" 
fund. The grant to Czechoslo- 
vakia totals £450,000 ($830400). 


THE DEUTSCHE TermlnbSrse, 
the West German derivatives 
exchange, has announced that 
it will restart simulated 
futures trading sessions from 
October L 

The electronic options mar- 
ket had planned to launch its 
first two futures contracts this 
week, with a trial period from 
the end of July. 


But when the new software 
was introduced on the first day 
of simulation, the entire sys- 
tem broke down, leading to a 
postponement of the launch. 

No has yet been set for 
the start of formal trading, hut 
the DTB said simulation would 
last at least four weeks, with a 
fresh launch date fixed during 
that period. 


The two new contracts are a 
future on German government, 
bonds - a rival to the product 
traded successfully at the Lon- 
don International Financial ' 
Futures Exchange in London 
- a future on the Bax, the, 
equity index compiled from 30 
blue chip German stocks. -. 

The exchange has .not, 
revealed the problems found. 


Australia to buy back $5 15m in bonds 


By Stephen Fldler, Euromarkets Correspondent 


AUSTRALIA yesterday 
announced it would buy back 
up to $515m of its outstanding 
foreign bond Issues in the US, 
continuing the boy-back pro- 
gramme it started three years 
ago. 

The offer, open until next 
Monday, covers six of the 
so-called Yankee bond issues 


and will be made at prices cal- 
culated daily based on fixed 
spreads Over US Treasury 
benchmark bonds. The offer 
win be the final one for the six 
bonds. 

The issues to be bought back 
are the 13% per cent issue of 
2007, of which $8LSm is out- 
standing at a spread of 45 basis 


points; the 12% per cent of 
2008 ($70. lm, 45 basis points), 
the 11% per cent of 1993 
($98.6m, 35 basis points), 
the 9% per cent of 2006 
($113. 7m. 47 basis points), the 
8% per cent of 2017 ($68.0m, 47 
basis points) and tile 7% per 
cent of 1997 (299.8m, 42 basis 
paints). 
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UK COMPANY NEWS 

Scientific instruments and pharmaceuticals help to raise taxable profits to £90.2m 

Fisons lifts some gloom with 35% advance 

By David (w. ° 


By David Owen 

p ISONS. th _ 

PJWjpharmacetitieais group! 
^spelled some of the 

a seasoa by reporting 

intiSi 8 35 per 08111 advance in 
interim profits. 

inc?£ U JL fa a porUon of the 
arose from the 

^elusion of VG i nstrumentg _ 

the scientific instrument 

5w£L ny , ao i. uired last 
December for £270m. there was 

™ enough organic growth to 
f®^ erate a ,20 per cent 
improvement in earnings per 
share- After faltering in early 
trading, the shares closed up 
3p at 350p. 

In al], pre-tax profit for the 
six months to June 30 climbed 
to £90 -2m on sales of £582 5m, 
from just £67m on sales of 
£J8s.3m in 1989. 

The Ipswich-based group 
managed to conjure up Elm 
(£L2m) of finance income, in 
spite of ending the period 
about 30 per cent geared with 
net borrowings of £150m. 

‘'We fully hedge our US 
balance-sheet and redeposit 
over here, getting the 4-5 per 
cent interest rate differential," 
explained Mr John Kerridge, 
chairman and chief executive. 
"We also had use of the rights 
issue money for a few weeks,” 
he add ed . (Fisons financed the 
VG deal in part by a 
one-for-eight rights issue). 

By business unit, the fastest 


growth was achieved by the 
scientific equipment division 
which raised profits by 79 per 
cent to £25m on sales up 27 per 
cent to £294 5m. 

Mr Kerridge said that 
margins had improved 
primarily because of the VG 
purchase, but that the group 
had also "taken out" an 
unprofitable part of its US 
distribution operation, 
reducing six-monthly sales by 
about £ism. "We seem to have 
come through this early stage 
of the recession very well," he 
said. 

Pharmaceutical profits were 
up 23 per cent at £60. 6m on 
sales ahead from £2i4L2m to 
£2465m. 

The group said that its 
respiratory product Intal 
maintained its sales growth in 
key markets, while Opticrom, 
the eye allergy treatment, had 
"grown at a high rate in 
Europe in a low pollen season, 
and even more strongly in the 
US and Japan.” 

It was “in the very final 
phase” of securing full US 
approval for Tilade, a new 
respiratory product. In June, 
the Advisory Panel of the Food 
and Drugs Administration 
recommended the product for 
approval. 

In Japan, the group now 
owns 65 per cent of 
Fqjisawa-Flsons KK following 
agreement with Fujisawa 





Treror H irmphrton 

John Kerridge: We seem to have come through this early stage of the recession very well 


Macro 4 up 20% in spite 
of currency fluctuations 


Pharmaceutical to acquire an 
additional IS per cent stake in 
the present joint venture. The 
gronp is in the process of 
rebuilding "block by block 1 * its 
Loughborough research and 
development facility in a 
£100m project that will take a 


further four years to complete. 

In spite of prolonged dry 
weather in Europe. - 
horticultural profits increased 
by 38 per cent to £3-6m on sales 
of £41 .6m. 

The group again benefited 
from a low effective tax rate of 


just 23 per cent 21 per cent). 
"We actively manage tax,” Mr 
Kerridge said. 

Earnings per share 
amounted to I0.4p (&7p). An 
interim dividend of 2.85p 
(2-35p) was declared. 

See Lex 


TVS chief warns of job losses 


By Andrew Bolger 

MACRO 4, the computer 
software group, yesterday 
reported a 20 per cent increase 
to £7.35m in pre-tax profits for 
the year to June 30. 

Cash balances fell by £L34m 
to £7.75m. This was due to 
expenditure of £154m on its 
new office building and the 
acquisition of two software 
products, Vsamlite and Cmap, 
for respective cash consider- 
ations of £560,000 and £L16m. It 
also spent £940,000 an acquir- 
ing its former West German 
agent and greatly increased its 
dividend payment in Novem- 
ber last year. 

Macro 4 said It remained 
cash generative and expected 
that the current year would 
see an increased balance at the 
year-end. 

Mr Terry Kelly, chairman, 
said: "The year’s results were 
affected by volatile and gener- 
ally unfavourable currency, 
movements, notably in the key * 
UK donar-to-sferEng exchange’ 


rates, and disappointing 
results from our German agent 
up to the date of our acquisi- 
tion.” 

Mr Kelly said that, neverthe- 
less, overperformance in the 
group and by a number of its 
agents partly mitigated those 
adverse factors and resulted in 
a satisfactory net result lor the 
year. 

He added: “The group con- 
tinues to anticipate growth in 
all areas. Cash resources are 
adequate and currently expec- 
ted to resume their pattern of 
growth after this year's excep- 
tional net outflow. The base of 
installed rental products con- 
tinues to grow internationally, 
as does the product range 
itself." 

Turnover rose by 12.5 per 
cent to £14.78m, of which 76 | 
per cent arose overseas. Earn- 
ings rose 19 per cent to 20. 6p. 

The proposed final dividend 
is cut to 5j2p <&9p), bat the 
total rises’ to 85p (7.8p). 


By Raymond Snoddy 

MR JAMES Gatward, chief 
executive of TVS Entertain- 
ment warned yesterday of fur- 
ther job losses as part of the 
company's bid to retain its 
southern England television 
franchise. 

"The indications are it will 
be a much slimmer company 
that applies for the franchise" 
said Mr Gatward. In particular 
the company's regional produc- 
tion resources were too great, 
although he said it was not the 
company’s intention to imply 
as a “publisher/contractor” 
commissioning rather than 
making its own programmes. 

Final decisions have not yet 
been taken, but the signs are 
that a little over half the pres- 
ent 800 staff will survive in the 
bid for the 10 year franchise 
which runs from 1993. 

Mr Gatward was speaking as 
TVS announced group profits 
before tax and exceptional 
items of £75m for the first half 
of 1990, compared .with £13.4m 
for the same, period last year. 

"Before Exchequer Levy and 


Channel 4 subscription, we 
made £32zn, compared with 
£30. 4m in the corresponding 
period. This underlines the 
strength of the group in the 
face of difficult market condi- 
tions both in the UK and the 
US," Mr Gatward said. TVS 
had been hit by a change in 
Exchequer rules which placed 
most of the levy on revenues 
rather than profits. 

The interim dividend is 3p 
(5p). The company has moved 
its accounting period to the 
end of December, but on an 
annualised basis last year’s 
total dividend was 8.75p. TVS 
declined to be drawn on the 
size of the final dividend and 
warned that it saw little or no 
growth in advertising revenue 
in the second half. 

TVS’s US television produc- 
tion subsidiary MTM, bought 
in 1988 for $320m, made trading 
profits of £700,000 after a trad- 
ing loss of £8.9m in the eight 
months to December. 

After all its three, new net- 
work productions ' were 
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dropped last year, TVS said it 
has high hopes for "Evening 
Shade”, a new comedy starring 
Burt Reynolds which opens on 
the CBS network next week. 
MTM also had 120 customers 
for 174 episodes of a cookery 
series featuring Graham Kerr. 

Hie company also said it had 
signed a three-year agreement 
with Paul Haggis, a writer and 
producer of the popular "thir- 
tysomething” series. 

The company is confident 
that the losses at MTM will 
come down in the second half, 
but said it was too early to 
forecast a profit. 

The troubles at MTM are one 
of the main reasons why the 
TVS share price has been lan- 
guishing below 60p although 
Mr Gatward said yesterday: "I 
cannot understand the share 
price. It doesn’t make sense.” 

Klein wort Benson said yes- 
terday it was now forecasting 
pre-tax profits of £Ilm for TVS 
for the full year. . 

The shares rose 3p to 57pi 
See Lex 


Greenwich 
makes £5m 
cash call 

GREENWICH Resources, the 
gold and precious stones explo- 
ration group, is raising £4.66m 
by a rights issue and a sub- 
scription by George Weston 
Holdings 

The two-for-five issue at 16p 
is underwritten by James 
Capel and will contribute 
n Mm after expenses. The sub- 
scription will contribute 
£2.45m- 

The group also plans to elim- 
inate its net borrowings and to 
start acquiring the 2.65 per 
cent minority interest in 
United Goldfields Corporation, 
its Australian subsidiary. 

Delaney raising 
£3.2m to cut gearing 

Delaney Group, the shoplifter 
and furniture manufacturer, is 
proposing to raise a net £3J2m 
by way of a placing and open 
offer. The move is being made 
to strengthen the capital base 
and reduce gearing. 

A total of 32.12m shares have 
been placed conditionally with 
Mr Nat Puri, chairman, at 
I0_5p per share. Shareholders 
are being offered the shares at 
the same price on a 3-for-2 
basis. 

Delaney’s shares closed lp 
lower at Up. 

At present Mr Puri and Mel- 
ton Medes, in consortium, con- 
trol 29.98 per cent of Delaney. 
This could increase to a maxi- 
mum 71.99 per cent, with Mr 
Puri controling 61,64 per cent 
The Takeover Panel has 
waived the requirement to 
make a general offer. 

The interim results, reported 
earlier this month, showed a 
pre-tax loss of £524.000. The 
company has been under pres- 
sure to reduce borrowings 
which has resulted in the 
inability of the company to 
operate within present bank 
facilities. 

Interest income 
helps James Beattie 

James Beattie, the Wolver- 
hampton-based department 
store operator, lifted pre-tax 
profits from a restated £2.77m 
to £3.Q2m in the half year 
ended July 31. 

Although trading profit was 
a lower £l.49m (£l.55m) net 


ECC plans staged withdrawal 
from housebuilding activities 


By David Owen 

ECC GROUP, formerly English 
China Clays, is to pull out of 
the housebuilding sector over 
tile next three to four years. 

The clays and aggregates 
producer said that the decision 
had been taken in order to con- 
centrate on its minerals extrac- 
tion and construction materi- 
als operations. 

Sales of land holdings and 
houses are expected to yield in 
excess of £200m in cashflow 
income to the group over the 
wind-down period. “We will be 
effectively phasing out our cur- 
rent operations,” said Mr 
Andrew Teare, recently 
appointed chief executive. 

The move bad been widely 
anticipated by analysts since 
May when ECC announced its 
intention to dispose of some 
non-core assets to raise at least 
ElOOm during 1990 and 1991. 


In June, the company sold 
its 29.02 per cent stake in 
Bryant Group, the house- 
bunder and contractor, for just 
under £50m. ECC said that it 
now expects to raise some 
£300m from sales of existing 
businesses and by reducing its 
exposure to the UK homes 
market by the end of 1993. 

The May announcement bad 
been made in connection with 
ECCs $S20m bid for Georgia 
Kaolin, which has about 25 per 
cent of the US china clays mar- 
ket. The purchase is subject to 
approval by US anti-trust 
authorities. Mr Teare said yes- 
terday that the group was hop- 
ing for a decision “towards the 
end of this month.” 

In the year to September 30 
1989, ECC Construction - the 
group's housebuilding division 
- made an operating profit of 


£38 3m on turnover of £53J bn - 
ECC said that the unit experi- 
enced difficult trading condi- 
tions “almost entirely through- 
out the financial year.” This 
resulted in only 691 comple- 
tions as opposed to 1,289 in 
1988, the group said. 

In its latest half-year results. 
ECC as a whole showed tax- 
able profits down by 23 per 
cent from £66. 3m to £5(X9m. 

The company said that the 
phasing out of its housebuild- 
ing activities will result over 
time in some 25 O redundancies. 

ECC also yesterday declared 
a second interim dividend of 
13p on account of the 15 
months to December 31 1990. 
This follows the group’s deci- 
sion to change its year-end 
from September 30 to Decem- 
ber 31. 

The shares fell 9p to 340p- 


Nadir trust in £22m share sale 


By Andrew Bolger 

A TRUST of which Mr Birol 
Nadir, son of Mr Asil Nadir, 
chief executive of the contro- 
versial Polly Peck group, is the 
chief beneficiary, yesterday 
raised about E22m by selling its 
28 per cent stake in Harland 
Simon, the specialist computer 
controls group. 

The stake, comprising 4Jhn 
shares, was placed by Hoare 
Govett and Beeson Gregory, 
Harland Simon’s joint brokers, 
at 485p a share, a 15 per cent 
discount on the then ruling 
share price. 

Harland shares closed 45p 
lower at S20p. 

Last week Mr Asil Nadir 
spent about £llm buying 4m 


Adscene hit 
by adverse 
conditions 

Adverse conditions affecting j 
ail categories of advertising 
revenue hit the Adscene Group 
in the year aided Hay 31 1990. 

Pre-tax profit fell by 62 per 
mt to gi.iftn, «twI the divi- 
dend is cut from 6p to 4p, with 
a 2p final. 

As market conditions deteri- 
orated the company, which 
publishes and prints 37 local 
newspapers in Kent, London, ! 
and Lincolnshire, changed 
from "an acquisitive and 
expanding group 1 * to one 
where costs were reduced 
including a 17% cot in Jobe. . 

Earnings per share fell to 
4.4p (12,4p). 


shares in Polly Peck, of which 
he is chairman and chief exec- 
utive, raising his stake to 25.47 
of the issued share capital. 

Last month Polly Peck 
shares collapsed from 393p to a 
low of 245p after the Stock 
Exchange’s quotations panel 
criticised Mr Asil Nadir for the 
way he broached and then 
withdrew a conditional 
approach to buy out other 
shareholders. 

Polly Peck shares closed lOp 
down at 265p. 

A spokesman for Polly Peck 
said that the sale of the Har- 
land Simon stake by Mountain 
Dew, the Cayman Islands- 
based family trust, was noth- 


ing to do with Mr Asil Nadir or 
Polly Peck. 

Asked whether the proceeds 
of yesterday's sale could be put 
towards the costs of Mr Asil 
Nadir’s purchase of shares last 
week, the spokesman said: “I 
cannot comment on what the 
trust does with its money.” 

Mr Roy Ashman, chief execu- 
tive of Harland Simon, said the 
shares had been quickly placed 
with a variety of institutional 
shareholders. He said the dis- 
posal of the Mountain Dew 
stake bad been discussed 
extensively and he had been 
kept well informed. He added 
that the stake had always been 
friendly, never predatory. 


Yorkshire Radio promises 
an improved performance 


By Raymond Snoddy 

MR MICHAEL MaUett, 
chairman of Yorkshire Radio 
Network, winch is facing a hos- 
tile bid from Newcastle-based 
'Metro Radio, wrote yesterday 
to shareholders promising 
improved profits. 

in his letter, Mr Mallett said 
UK advertising revenues for 
the second half were expected 
to be up on the same period of 
1969 and on the first half of 
this year. 

The Yorkshire letter was 
immediately attacked by Mr 
Neil Robinson, managing direc- 
tor of Metro who said it was 
irresponsible of Yorkshire not 
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interest received added £L54m 
(£L22m). 

Directors said that the refit- 
ting of the Northampton store, 
to coincide with a scheme to 
update the whole of the Gros- 
venor Centre, was nearing 
completion, and disruption to 
profit, had been minimal Nego- 
tiations had also been success- 
fully concluded with St Mod- 
. wen Properties to open a new 
store in Burton upon Trent at 
the end of this month. 

Net sales improved from 
£26.07m to £27.75m. Earnings 
per share worked through at 
4.23p (3R8p) after tax of £L06m 
(£970,000). 

The interim dividend is 
raised to 3.4p (i.2p), but the 
directors said that should not 
be taken as an indication of 
the increase for the year. 

Simlefgh shares 
give farther ground 

Ahead of its Interim figures, 
due on October 24, Sunleigh 
has issued a trading statement 
in view of the recent fall in its 
share price. 

Yesterday, the shares feu 7p 
to 24p. 

Directors ' of the USM-quoted 
electronics group reported that 
the leisure products division 
was expected to achieve an 
interim trading profit broadly 
in line with last year, while the 
industrial side was expected to 
report a small tradin g surplus. 

But file results would reflect 
exceptional provisions result- 
ing from a management review 
of stocks, and exceptional costs 
of rectifying technical difficul- 
ties arising from production in 
the first quarter. 

Pre-tax profits amounted to 
£L4m in the first half of 1989. 

Michael Page dips 
14% to f 2.77m 

Michael Page Group, the 
recruitment agency, reported 
interim pre-tax profits down 
from £3.24m to £2.77m, a fell of 
14 per cent 

Directors blamed adverse 
trading In the UK and Austra- 
lia which was not made up by 
strong results from France and 
the Benelux countries. 

Lockyer, Bradshaw & Wil- 
son, the recruitment advertis- 
ing agency, saw billings drop 
by 16 per cent for a loss in the 
period of £89,000, compared 
with a profit of £234,000. Condi- 
tions had deteriorated since 
June, directors said, and 
efforts were being to reduce 
the agency’s cost base. 


Gronp turnover increased 14 
per cent to £29.53m (£25-94m). 
The pre-tax figure was struck 
after increased net investment 
and other income of £246,000 
(£94,000). 

Tax took £1.06m (£124m) and 
earnings came out at 2.78p 
flL28p). The interim dividend is 
unchanged at Q.6p. 

Precious Metals 
Trust nav lower 

Precious Metals Trust reported 
net asset value down at 166.7p 


to give shareholders a detailed 
profit forecast and full infor- 
mation on the current state of 
merger talks with Mr Owen 
Oyston's Trams World Commu- 
nications. 

Mr Robinson declined to 
comment, however, on whether 
he intended to raise the origi- 
nal Metro shares and cash 
offer, currently worth some 
£l3m, for Yorkshire. 

By Friday Metro had 
received acceptances covering 
only L4 per cent of its target’s 
shares. 

Metro has until Tuesday to 
raise its offer for Yorkshire. 


per share for the year to July 
31, compared with 173.4p a year 
earlier. The nav slipped further 
to 164.9p at September & 

Revenue before tax totalled 
£663,000 (£547,000). with invest- 
ment income at £396,000 
(£348,000), net interest receiv- 
able £271,000 f £194,000), loss on 
dealing activities £4JXX> (£2,000 
profit). 

Tax took £128.000 (£116,000). 
Earnings per share worked out 
at 2. lip (l-29p). 

A final dividend of 2p (Q.55p) 
has been recommended. 


WOTVIOUGHS 

(HOLDINGS) 

PLC 


High quality specialist printers 
by gravure and offset Iitho 


Continuing progress 


Results for the six months to 30th June 


Profit before tax 

Group turnover 

Earnings per share 

Interim dividend 
per share 


£5. 079m £4.8 17m 

£4 5.906m £39. 789m 
I4.22p 13.07p* 


2.50p 


2.08p< 


'Adjusted for 1 for 5 capitalisation issue 


Chairman and Chief Executive Mr Patrick 
Walker, said: M All major sectors contributed to 
the strong improvement in operating profits, 
reflecting the Group's successful investment 
programme 

Shareholders’ interim report available from the 
Secretary, Watmoughs (Holdings) PLC, Jason 
House, Hillam Road, Bradford, West Yorkshire 
BD2 1QN. 
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UK COMPANY NEWS 


Housing decline pushes 
Scholes down 31% to £6i 


By Andrew Bolger 

THE DOWNTURN In the 
housing market was blamed by 
Scholes Group, the electrical 
products manufacturer, when 
it reported a 31 per cent drop 
to tfi - Zftn in pre-tax profits in 
die year to June 30. 

Profits fell in spite of a 26 
per cent increase in turnover 
to £605m. 

This was mainly attributable 
to the contribution for almost 
six mouths from the industrial 
switchgear manufacturer Dor- 
man Smith, which Scholes 
acquired for £ll-2Sm in Janu- 
ary. 

Earnings per share were 
11.2p (17p). The final dividend 
IS mainferinwH at 5-22p, giving 
an unchanged total for the 
year of 7J2p. 

Scholes claimed its Wylex 
division had 45 per cent of the 
British domestic housing 
switchgear market and said 
the housing construction and 
refurbishment market was 
down by 50 per cent. 

Wylex had made mote than 
150 people redundant during 
the year, the costs of which 
accounted for most of an 
exceptional item of 
S446JOOO. 

Mr Reg Harrington, chair- 


AMS board recommends £8.9m Siemens offer 


man and chief executive, said 
the acquisition of Dorman 
Smith had helped decrease the 
group’s exposure to the domes- 
tic housing market from 90 per 
cent in 1988 to 45 per cent in 
the year just muled. 

Two companies In the Dor- 
man Smith division were 
involved in supplying equip- 
ment to a Dunlop tyre plant 
being built in Iraq, on which 
work had come to a sudden 
stop because of the Gulf 
crisis. 

Scholes had included a provi- 
sion of £120,000 in the excep- 
tional item to cover the past 
year and said the maximum 
potential loss to trading profit 
arising from the contract 
would be £300,000 in the cur- 
rent year. 

Mr Harrington said that 
from January his company 
would start to see the benefits 
of a joint venture in marketing 
which it had entered into with 
Asea Brown Boveri, the Swed- 
ish- Swiss electrical engineering 
group which took a 4.7 per cent 
stake in Scholes last year. 

• COMMENT 

Analysts give Mr Harrington 
and his team some credit for 


running hard to try to stand 
still in the current awfiil hous- 
ing market, but the group con- 
tinues to face a very uphill 
straggle until interest rates 
fan 

Even when they do, It will be 
some time before business 
comes through - first on' 
raflirhishments and even later 
on new houses. 

The shift in exposure away 
from, domestic housing obvi- 
ously makes sense, but Dor- 
man Smith will not he immune 
to the shock waves which are 
currently affecting the com- 
mercial property scene. 

The shares yesterday closed 
13p down at 117p. 

Forecasts of a very modest 
growth In pre-tax profits to 
about £6 An put them on a pro- 
spective multiple of just under 
10 - not particularly cheap for 
shares exposed to such a sticky 
sector. 


USDC assets rise 

Net asset value at USDC 
Investment Trust was 205.4p at 
June 90, against 190.3p a year 
earlier. The interim dividend is 
unchanged at Ip. 


By Maggie Urry 

THE BOARD of AMS 
Industries, which designs and 
makes professional audio 
equipment, is recommending a 
cash bid of 29p per share from 
Siemens Austria, a 74 per cent 
owned subsidiary of Siemens, 
the West German electrical 
group. The offer values AMS at 
£8J)m. 

Directors, including Mr Marie 
Crabtree and Mr Stuart Nevi- 
son, the two founders of AMS, 
have given irrevocable under- 


Watmoughs 
ahead 18% 
to over £5m 

WATMOUGHS (Holdings) saw 
pre-tax profits rise nearly 18 
per cent in the first half of 
1990, and the printer and pub- 
lisher is looking for further 
progress In the second half. 

Fran turnover ahead 23 per 
cent to E48.9m (£39.79m), profit 
worked through at £5.08m 
(£4 .32m). Earnings were 1432p 
(13.07p) and the interim divi- 
dend is lifted to 2£p (2.083p). 

In spite of the overall eco- 
nomic outlook and current dif- 
ficulties facing the printing 


takings to accept the offer for 
their shares which represent 
74J2 per cent of the total. 

The group had announced 
last month that it was in bid 
talks when it revealed an 
interim pre-tax loss of £375,000. 

Siemens Austria said that 
AMS would complement its 
own sound and vision activi- 
ties, and give it greater 
strength in the UK market. 
AMS would benefit from using 
Siemens Austria’s wider distri- 


industry, there remained 
opportunities for the continu- 
ing growth of the group’s spe- 
cialist minting activities, direc- 
tors said. 

Interest charges in the half 
year rose to £L29m (£466,000). 

There was an extraordinary 
profit of £476,000 comprising 
profit on surrender of a lease- 
hold property, less relocation 
and reorganisation costs. 

Overseas earnings 
aid Bodycote 

Improved overseas earnings 
helped Bodycote International, 
the metal technology, paefcag-. 
ing and textiles group, raise 
pre-tax profits from £AJ9Vm to 
£5.Q3m for the half year to 


button network. 

There would also be scope 
for cooperation on research 
and development, manufactur- 
ing and marketing. 

AMS was floated on the 
stock market in September 
1385 at a price of 95p, giving 
the company an ori ginal capi- 
talisation of £28An. 

However, since then the 
group has struggled, with pre- 
tax profits failing from £3.Im 
in 1984-85 to £265,000 In 1987-88, 
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Fisons pre-tax profits for the first 
six months of this year soared to a record 
level of £90.2m a an increase of 35% on 
the same period last year. 

This continued growth across Fisons 
businesses is good news at a time 
when economic conditions have deterio- 
rated in many markets, and some 
companies have had difficulty main- 
taining the pace of the 1980s. 

These results also reaffirm our 
strategy of operating in a spread of 
businesses where our scale and skills 


enable us to be competitive in high 
growth, international markets. 

With interim earnings per share up 
20% to 10. 4p and the interim dividend 
increased by 21% to 2.85p* we are 
confident for the future. 

For further information please write 
to: Corporate Affairs Department, Fisons 
pic, Fison House, Princes Street, Ipswich, 
Suffolk IP1 1QH. 

fisons 


ths Mwonoaon c issue) mr nsora me «o nc nracras of rsohs nc WMW for w* iwqbhaiip* e»«w»a> hekbi tub aaonsnwir ms ram APnormmaMnTmnicsrNDaDHicKoeiEacDUMniDfiMncpiRpaeBwwetittinoF'ncmMtcMLaayiaswr iw& 

nOTFO)ranHMlC£ftrCn'MCCSSARWRVCMNCWLiK£l7fVnKPEIVOftllMftCCOUNTYNAlVC^VQQOMa(OWftCOUWIQ)aAIC]IBatW1HESB3llinX3ASXXia i IOIl 


although recovering to £509,000 
in the financial year to end 
November 1989. 

The shares had fallen to a 
low of 13p earlier this year. 
Yesterday they rose by 7p to 
close at 27p. 

Mr Crabtree and Mr Nevison 
are jaWng an earn-out alterna- 
tive to the cash offer, but will 
not receive more than 29p in 
total. 

They will get a I2p per share 
cash payment fafflaDy and two 
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June 30. 

This marginal increase was 
recorded on turnover of 
£38J!8m <£38£m), with operat- 
ing profits up by 3 per cent to 
£4.4m In the UK and by 4L5 
per cent to £1.27tn overseas. 
EHCO-KLM Kleding, its Du tch 
protective clothing subsidiary 
made particularly good prog- 
ress. 

The Manchester-based group 
declared an interim div idend of 
3J25p (3p). Earnings per share 
worked out at 12.7p (12J5p). 

Interest payable more than 
doubled to £635,000 (£294J)00), 
while minorities accounted for 
£247,000 (£220.000). Tax took 
£L62m (£L7m). 

Mr Joe Dwek, chairman, said 
the problem at Supercraft (Gar- 
ments) had led to a gradual 


contraction, but in view of the 
trading prospects and losses 
incurred it was decided to dis- 
continue tiie remainder of its 
activity. 

AH divisions help I f 
rise 32% to £4.64m 

TT Group, principal operations 
of which are industrial fasten- 
ers and packaging, increased 
pre-tax profits by 32 per cent, 
from £3 .52m to £4i>4m t in the 
first half of 1990. 

All divisions showed 
improved performance, with' 
pa ckag in g in particular bene- 
fiting from increased produc- 
tion at Beatson Clark, the glass 
container manufacturing sub- 
sidiary. 

Directors said recently 
acquired Ciystalate had a dis- 
appointing record over the past 
three years, but it was antici- 
pated that measures would be 
taken to enable that company 
to return to its forma level of 
profitability. 

Turnover rose from £27 -52m 
to £32.58m, while operating 
profit moved up from £3 .95m to 
£4.79m. Earnings per share 
were 6.1p (5^3p) and the interim 
dividend is raised to 2p 
U-5P). 

Ross back In the 
black with £0.4m 

The Ross Group has seen rapid 
transformation since the new 
board was appointed last Octo- 
ber, and it will continue to 
grow organically and by acqui- 
sition. 

In the half year to June 30 
this electronics and specialist 
packaging group which is the 
UK’s leading headphone sup- 
plier, has returned to profit 
with £403^XX) pretax, compared 
with a loss of £220,000 in the 
six months ended September 30 
1989. And dividends are 
resumed with an interim of 
0.5p. 

Mr Noel Hayes, managing 
director, said the group had - 
acquired Giltpack and Wes- 
giade in Southampton, relo- 
cated the streamlined Ross 
Consumer Electronics business 
Into its efficient warehousing 
operation at Southampton, and 
acquired two pallet maniifoo- 
turing operations. 

The consumer electronics 
division had obtained excellent 
listings, which promised well 
for the second half , and signifi- 
cant sales gains had been 
achieved in European markets. 

Turnover in the half year 
came to £9.13m (£3.65m). Earn- 
ings per share were 1.7p (loss 
5p). 

Asda Property 
lower at £ 1.04m 

Lower operating profits and 
higher interest charges left 
Asda Property Holdings show- 
ing pre-tax profits of £1.04m for 
the first half of 1990 - a fall of 
73 per cent on last time’s 
£3. 92m. Turnover fell from 
£l&88m to £15. 16m. 

Directors said that the com- 
pany had bought properties in 
the year which produced an 
average initial yield of 10 per 
cent with substantial increases 
expected in the next three 
years. 

There was a nil tax charge 
(£L36m) for earnings per share 
of l.ip (3.7p). The interim divi- 
dend is maintained at 0.6p. 

Harfons contracts 
sharply to £0.25m 

Hartons Group, the plastics, 
PVC foam and spring assem- 
blies group, reported pre-tax 
profits down sharply from 
£627,000 to £247,000 for the first 


more payments af.qp. to &5p. 
per share each. • - - 

For them to receive the full 
29p per share, sales. cif. AMR 
will have to rise from the_ 
£7.66m recorded in 13B8& fo 
£10. 5m in the 199001 financial^ 
year and to £l5-5m the follow- : 
mg year. 

Morgan Stanley Interna^ 
tional is advising Siemens Aua- 
tria and Barclays de Zoefe 
Wedd is is advising 
AMS. 


half of 1990, on reduced turn, 
over of £69. im, against £7&8m. 

The tax charge was £116,000 
(£217,000) and st a ted loss per 5$ 
share came to 0-lp, against 
0.27p eflT-niTigB last time. The 
interim dividend, however, 
maintained at 0-lp. 

Directors sai d VT Plastics, 
the company’s largest subsidr 
iary, had continued to reassess , 
its structure, while matntaie . 
ing the level of se rvice; . 
Chang es made this year end Jn - 
1989 had enabled the subsid- 
iary to improve its perfor- 
mance in a weakening market: 
and they hoped that this could 
be built upon in the second' 
half. 

The French and Spanish Sub- 
sidiaries of VT Plastics pro- • 
duced improved results on 
higher turnover and farth er 
progress should be achieved In 
all these countries for the rest 
of the year. An improved pov 
for mance was also expected to ' 
the second half from the US^. 
and Canadian subsidiaries. 

Ennex returns to 
profit with $0.22m : ; : . 

Ktiuct International, the Dub- 
lin-based natural resources., 
company, announced pre-tax 
profits Of 8218,000 (£77,000) for . 
the six months to June 30 com- 
pared with a previous loss of 
$Llm. 

During the half year the 
underground exploration at the - 
gold and silver property at 
Cononish in Scotland, was- 
completed and the feasibility' 
study initiated. .2 

The study had now been 
completed, directors said, and 
they intended to file a formal 
planning application although , 
a formal production derision 
had not vet been made. 

Revenue fell to $520,000 
($1.62m) and expenses took 
$591,000 ($2.68m). There was a 
currency translation gain of 
$289,000 ($28,000 loss) . 

Tax took $5^)00 ($4,000) and 
minorities nil ($38J)00) to leave 
'earnings per share for this- 
USM-quoted company of -0.25 
.cents (L27 cents lorn). 

Edmond down 26% 
as margins squeezed 

Greater pressure on margins 
and increased finance costs 
resulted in a 26 per cent fell to 
interim profits of Edmond 
Holding s , the housebuilder. - 

The pre-tax outcome for the 
first half erf 1990 deriftted from 
£1.99m to £1.48m. Turnover, 
however, increased 29 per cent 
to £9.44m, against £7.3m. 

In the first half, 149 houses 
were sold, against 132 to the 
same period of 1989. Mr 
Andrew Naish, chairman , said 
that at present, house sales 
and reservations for the year 
amounted to more than 250. 

Interest charges Increased 
from £427,000 to £753,000. After 
tax of £502,000 (£656,000) earn- 
ings per lOp share were L93p 
(2J>4p). The Interim dividend & 
maintained at 0.65p - last 
year’s final was L22p. 

LEGAL NOTICE 


To the Holders of 

Restructured Obligations Backed 
by Senior Assets, B.V. 

Pursuant to the Indenture dated 
May i. logo, as amended and re- 
stated as of June IS. 1990. between 
the Issuer and State Street Bank 
and Trust Company, as Trustee, 
notice is hereby given that for the 
•"forest Accrual Period September 
10. 1990 to December 9. 1990, the 
rates applicable to the Secured 
Senior Floating Rate Notes and 
Secured Senior Subordinated Ftote- 
L n SLJ 2 ? ,e No *es are 8.300% and 
8.750%, respectively. 






iWg The Royal Bank A 

US $40Qi)0(W RATE 

ln accordance with the Terms and Cond£ 
f* 1 ® is hereby given that 

from 12th September 
1990 to 12th March 1991, the Notes will bear a 
Rate of Interest of 13.14347% p^- annum. 

AGENT BANK; CHARTERHOUSE BANK LIMITED 

A member of The Socuttos fesodattan. 
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UK COMPANY NEWS 


Cost cutting behind Delta’s 8% advance Bunzl falls 25% to £30m as 


By Andrew Jack 

k 5 < 55 E 5 SIVE C °ST cutting 
SSS.^ the cables aSd 
SSfiEfl?®* grou P' increase 

J2HL*y 8 . Per cent in the six 
months to June 30 in spite of a 
rail in turnover. 

Pre-tax profits rose to £46 lm 
gmPMM with liTtotS 
turnover declined by 3.5 per 
cent to £4 15.54m <£430 8ra) 
Operating profits rose 9 m*r 
cent to.fiW.96m. * 3 *** 

share rose 16 P 
■ board is increas- 

in&ttie interim dividend to 4 J 2 p 

w-aPj. 

The shares closed up Up at 
231p on the day. 

“We always knew 1990 would 
bnng pretty gritty trading” 
said Mr Robert Easton, ohigf 
executive. “The effect erf acqui- 
sitions was marginal. We have 
applied aggressive cash man , 
agement and cost reductions.” 

Delta announced nearly 500 
redundancies worldwide dur- 
ing the first half, in addition to 
continued restructuring at 
Delta Crompton, the cables 
company in which It purchased 
a 60 per cent stake last year. 

Sales in the UK declined 12 
per cent to £220. 89m. and also 
fell in the near and Middle 
East to £1 1.57m (£15. 04m). 
They increased to £74.51m 
( £64.01 m) in Australia and 
south east Asia, and to £63.53 
(£56.01m) in western Europe. 
There were also slight 
increases in Africa and the 
Americas. 

In cables, the company’s 
largest division, pre-tax prof- 
its rose 18 per cent to £l6.57m 


while turnover fell to 
£161. 82m (£192. 69m). A new 
product line of fire resistant 
cables and substantial reduc- 
tions in raw material costs 
helped improve margins. 

Engineering businesses, 
which manufacture plumbing 
products and brass compo- 
nents, improved modestly. 
Profits were tip £30,000 to 
£l0.63m on a turnover 
increase of £3. 5m to 
£147J2m. 

Industrial services, which 
services motors and provides 
mining equipment, also 
increased profit slightly to 
£12.28m (£ 11.74m) on turnover 
up to £103.9m (£100.17m). 

Circuit protection reported 
profits of £8.94m (£8 .33m) and 
a turnover of £58. 4m 
(£54. 92m). 

Turnover in related compa- 
nies reduced net turnover tor 
the half year by £55.78m 
(£60.68m). 

The interest charge rose to 
£2_33m (£1.92m). 

• COMMENT 

Delta caused investor pessi- 
mism to waver yesterday with 
a promising set of interims. 
Mr Robert Easton has been 
quietly orchestrating a 
restructuring of the former 
“metal basher." His major 
cost cutting strategy at Delta 
Crompton, acquired last year 
and partly owned by Hawker 
Siddeley. is now spreading 
through the rest of the com- 
pany. A new set of higher 
value added products, includ- 



harsh trading conditions bite 


55W 

Robert Easton: cash management applied as *pretty gritty* trading was expected 


AsUey Aabwood 


By Andrew Hill 

INTERIM PROFITS at Bunzl 
slipped by more than 25 per 
cent in the first half - from 
£4lm to £30-4m before tax - as 
the specialist manufacturing 
and distribution company 

emerged from an 18- month pro- 
gramme of disposals into a dif- 
ficult market. 

Harsh trading conditions, 
particularly in the plastics and 
cigarette filter manufacturing 
operations, cut trading profits 
from con t inuing businesses to 
£32.7m (£40. lm). 

The group maintained its 
interim dividend at 2.6p, in 
spite of the drop in ea m in gc 
ffom 6p to 4.3p per share. 

Mr James White, chairman 
and chief executive, said yes- 
terday: "The concentration on 
only four businesses, compared 
with nine or 10 last year, is 
beginning to give me more con- 
fidence for the future of the 
group as a whole." 

The group - which bought 
companies at a rate of about 
two a month from January 
1986 to early 1989 - has now 
slimmed down to just four divi- 
sions; paper and building mate- 
rials on the distribution side, 


and cigarette filters and plas- 
tics in manufacturing. 

Some £103m has already 
been received from the £i25m 
total raised by the disposal pro- 
gramme, helping to reduce bor- 
rowings from twice sharehold- 
ers' funds to about 55 per cent. 

The cigarette filter operation 
was hit by a slump in Chinese 
business, following last year’s 
internal upheavals in the coun- 
try, and profits mare than 
halved to £5.4m (£l23m). The 
plastics division trading profits 
fell to £3ihn (£5 5m). 

In distribution, the paper 
division's profits were almost 
static in the six months to 
June 30, up just £500,000 to 
£23. 5m, on sales of £5l9m 
(£558m); building materials 
actually raised profits to £Z8m 
(£Z5m), but Mr White said the 
industry was at its lowest 
point for the last eight years. 

Group turnover fell from 
£835m to £764m, although the 
1989 figure included £13 lm of 
discontinued activities. 

• COMMENT 

The City is not exactly con- 
vinced about Bunzl’s new refo- 


cused strategy. On Monday the 
group’s shares slipped 10p to 
60p on fears that Bunzl might 
have to reduce its interim divi- 
dend; they recovered to close 
at 69p yesterday but the ner- 
vousness is hardly a good 
omen. 

Mr White claims the largest 
operation - paper distribution 
- is resistant to cyclical down- 
turn, and it was backed at the 
half-year by a strong perfor- 
mance from the fine paper dis- 
tribution business in Europe. 
But analysts are sceptical 
about the quality of earnings 
from the other businesses: they 
are in relatively mature sec- 
tors, far from invulnerable to 
the downturn, as yesterday's 
figures showed. 

A pre-tax profit of about 
E60m this year would put the 
shares on a prospective p/e of 
about 8 times, and on the 
interim payout alone, Bunzl is 
yielding 5 per cent. The pro- 
spective yield based on 
a maintained full-year 
dividend approaches 11.5 per 
cent, but there are certainly 
safer ways to get that sort of 
return. 


ing fire resistant cables and 
miniature circuit breakers, 
should also help make the 
company increasingly compet- 
itive over the next few 
months. The shares have been 
underperforming for some 


months based on a down- 
swing in consumer demand 
and now housebuilding. Delta 
may be worse hit by the com- 
ing industrial and commercial 
building depression. But judg- 
ing by current results and a 


gearing of 15 per cent, the 
company may weQ be poised 
to swallow some of its less 
fortunate competitors. On full 
year earnings of £95m, earn- 
ings per share of 39p give a 
multiple of 7.7. 


Third chairman this year after 
reshuffle at Holmes Protection 


By Andrew Hill 

MR TOM MAYER, who used to 
head Thorn EMI's security 
interests, is to become the 
third chairman of Holmes Pro- 
tection Group this year. 

Mr Mayer, an ex-director of 
Thorn, is joined on the board 
of the New York security com- 
pany by Mr Peter Jones, a for- 
mer partner with Laing and 
Cndckshank, the stockbroker. 

Mr Jones's appointment as a 
non-executive director comes 
exactly a year after he was 
nominated as an independent 
director of the company by 
Wormald International, the 
Australian fire protection com- 
pany which is Holmes’s largest 
shareholder. 

Boardroom upheaval is 
becoming a way of life at 

Coirrecticm • 

St akis 

The chain of Firkin pubs 
acquired this week by Stakis 
from European Leisure had net 
assets of £8£m on September 
30 1989, and not as stated in 
yesterday’s Financial Times. ! 
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Holmes but the appointment of 
Mr Jones may help ease ten- 
sion between another non-exec- 
utive director Mr Eric Kbhn, 
who works for Wormald’s 
advisers Barons Financial Ser- 
vices, and joint chief execu- 
tives Mr David James and Mr 
John Flack. 

Mr Kohn, backed by institu- 
tional shareholders, is thought 
to have pressed for more non- 
executive directors on the 
Holmes board. Both yester- 
day’s appointments are subject 
to confirmation at Holmes’s 
annual meeting, a date for 
which has yet to be fixed. 

Wonnaid, which owns 14.7 
per cent of Holmes, has been 
trying to give Holmes a new 
direction since last September 


after 1988 profits slumped at 
the New York company, which 
has its only share listing In 
London. The new management 
is trying to restore Holmes’ 
financial health through a 
series of asset disposals. 

Mr Mayer, formerly chief 
executive of Thorn’s electron- 
ics, telecommunications, soft- 
ware and security businesses, 
succeeds Mr Ernest Potter, 
who was appointed in January 
and resigned in June for family 
reasons. 

Mr Potter's predecessor was 
Mr Brian O’Connor, who 
resigned as a director in April, 
along with former vice chair- 
man Mr Tom Forrest, under 
pressure from Wonnaid. 


DIVIDENDS ANNOUNCED 

Correa - T 

Current Date of ponding 
payment payment dividend y 


AcEsoene ffn 2 Oct 24 4 4 6 

Aeda Property Int 0.6 Nov 1 0.6 - 1.75 

Brattle (James) int 1.4 Nov 1 1.2 - 6 

Bodycoto tnfl int 3.25 Dec 31 3 8 

Band . int 2.6 Nov 1 2.B - 5-9 

Cotorgrephte § int 2 Nov 9 1.84 - 6.7 

Delta Int 4.2 Dec 3 3.9 - 13.2 

Edmond int 0.65 Nov 12 0.66 - 1-87 

Roods Int 2.S5t Jan 2 2.35 - 62 

Hartons Int 0.1 - 0.1 - 0.2 

Ha wm (Fenton) int 1 Novi 1 - 2 

Home Counties — — Int 2.75 - 2.5-8 

Macro 4 — , Jin 5.2 Nov 12 5.9 8.9 7.8 

Pfcge (Michael) Int 0.6 Nov 14 0.6 - J-B 

MO , ini J3 l 5 Nov 7 12.5 - 29.5 

Precious Metals — tin 2 - 0.55 2 0-55 

Ross Group 9 ..—.. ...Int 0.5 - nil - nil 

SchobM~Z ffn 522 Nov 12 5.22 7.82 7.82 

TT Group in* 7\ Oct 10 1-5 - 4 

TVS Enter? ment . Int 3 Nov 14 5 - lOf 

US0C fcw Trust Int 1 - 1 - 3.85 

Watmoughs , - int 2 JS Nov 5 2.083* - 8.54* 

Dividends shown pence per share net except where otherwise stated. 
‘Equivalent after allowing tor scrip issue. tOn capital increased by 
rights and/or acquisition issues. §USM stock. {For 14 months. 


•mis advertisement is Issued in compliance with the Council of The Slock Exchange and does not 
commute an oSeI ° r Station for any person to subscribe for or purchase securities. 

Annifa-atinn Is beinft made to the Council of The Stock Exchange for the grant of permission to deal In 
Shares of Swanyard Studios PLC in the Unlisted Securities Market. It is emphasised that no 
forS«e shares to be admitted to the Official Ust. It is expected that dealings 
In the Ordinary Shares will commence on 17th September 1990. 



SWANYABD 


SWANYARD STUDIOS PLC 

(incorporated In England and Wales under the Companies Act 1985- No. 2 1 89707) 

Introduction 

by 

Goldehoose Securities Limited 


Authorised 

£4,000,000 


SHARE CAPITAL 

ordinary shares of ip each 


Issued and 
fully paid 

£2.850,546 


7“7~ , Of Swanyard Studios PLC and its subsidiaries are the ownership and operation 

Thc foe promotion of artists, the exploitation of recordings and music copyrights, film 

j^d^jcHi^and investment in communications and similar opportunities. 

. . F .h» rV»mDanv are available and copies may be obtained during normal business hours 
public holidays excepted) up to and including 26th September 1990 

'olLe&ouse Securities Limited, Dwranr House, 8-13 ChWll Street, London ECtY 4UP 

^ business hours on 12th and 1 ?th September. 1990 (for collection only) from thc 

The Stock Exchange, 46-50 Finsbury Square. London EC2A 1DD, 

12 th September, 1 990 — — — — — 


BOARD MEETINGS 


IS* loMowflng compviln ham neMed dated 
of hoancf i n ee flmw m Me Stock fadu ga 

tout 

Marina- ABbott Maad victors. Aspen Cow 
munlcaBone, 0TO arfflafi Aeroepaca, Bun- 
lord. Calor. ErlUi. Go wrings. Hall 
Engineering, More OTertsfl. Ifemta ft Pea- 
cock. Prudeeflal. RTZ, Rainers, ftaedymtx. 
Savoy How, Sewxfleb) Reeve, TOMB ft BrU- 
Mn, Try. Wemhtey, wnkes Meows). Wyevsis 
Garden Cennso. 

Ratev- BZW Com (nvTruet Conummity Hos- 
pitals, Klelnwort Smeller Go’s Inv Trust 
Northern American Gao tor Trurt, Northern 
M approvement That Orchid Technology. 


BrtttehOas—. 
CMtordFoode. 
DMdeHeei — 
FBD 


Taveners — 
Trton Swept 


Young ft Go’s Brewery. 


sap. 2ft 

Sep. *1 

Sep. sa 

Sap. 25 

Sep. 23 

Sep. 20 

Sep- IS 

Sap. 20 

Sap. TT 

Oct 1 

Nov. 20 


Have you booked your holidays yet? 

There are many to choose from in 
the WEEKEND FT every 
Saturday. 

Make sure of your copy today. 





As solid as a BTR 

World spread 
Established markets 
Firmly rooted culture 


STB pic, SHVEBTOWN HOUSE, VINCENT SQUARE, LONDON SWIP 2PL. TELEPHONE: 071-834 3848 
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TECHNOLOGY 


Drugs go 
directly to 
the doctor 


EVANS MEDICAL, one of the 
historic names in the UK phar- 
maceutical industry, is to mar , 
ket drugs directly to family 
doctors fra* the first time. 

A sales force of 40 this 
month began selling Coracten, 
a treatment for hypertension 
(high blood pressure) and 
angina (chest pain), which 
Evans bought earlier this year 
from SmithKliue Beecham, the 
Anglo-American pharmaceuti- 
cal group. 

Coracten is a new “sustained 
release” formulation of nifedi- 
pine, the drug prescribed most 
frequently to reduce blood 
pressure (and one of the five 
best selling drugs of any sort 
in the UK). 

The drug is incorporated in 
a Spansnle, a capsule contain- 
ing many layers which gradu- 
ally dissolve away in the stom- 
ach. This gives the patient a 
steady level of nifedipine and 
avoids the peaks and troughs 
that are inevitable when the 
drug Is administered through 
conventional pills. 

Nifedipine was originally 
developed by Bayer, the Ger- 
man pharmaceutical company, 
in the early 1960s. It is the 
iiaiiin g member of a group of 
drugs raii*»d cahamn channel 
blockers, which act by limiting 
the “slow channel” influx of 
calcium into the heart and 
smooth muscle. 

Bayer's main patents on 
nifedipine expired recently 
and a number of competitors 
have started to make generic 
(unbranded) versions of the 
drug. But Bayer’s branded ver- 
sion, Adalat Retard, retains 
most of tiie market and Bayer 
is expected to launch soon its 
own sustained released nifedi- 
pine. 

About half of the UK popula- 
tion over the age of 40 suffers 
from high blood pressure. 
Some £3 00m a year - around 
15 per cent of the nation’s 
drug budget - is spent on 
treating hypertension. Accord- 
ing to Stewart Adkins, phar> 
maceuticals analyst with Leh- 
man Brothers in London, 
Coracten has a chance of ach- 
ieving £5m a year in sales 
within three to five years. 

Evans, established In 1809, 
has specialised In vaccines, 
hospital medicines and generic 


Clive Cookson 


T he pressing need for 
higher security for air* 
lines and airports is 
underlined with the 
publication yesterday of the 
report by accident investiga- 
tors into the Lockerbie disas- 
ter. A total of 270 people were 
killed when a terrorist bomb 


Lynton McLain describes developments in airline 
security since the Lockerbie disaster 


blew up a Fan Am Boeing 747 
small Scat- 


jumbo jet over the small 
tish town on December Z1 1988. 

The disaster led directly to 
the development and experi- 
mental use of the most 
advanced technology ever used 
for the detection of explosives: 
thermal neutron analysis. For 
the first time artificial intelli- 
gence has been harnessed to 
help defeat the terrorist. The 
neutron device uses a new type 
of artificial intelligence, known 
as an artificial neural system. 

Artificial neural systems 
involve computer software and 
hardware able to make judg- 
ments. In explosives detection, 
these judgments are about the 
accuracy of the machine’s 
analysis of substances in a 
suitcase at an airport. 

Several thermal neutron 
analysis machines are being 
tested by airports in the US 
and at Gatwick airport, Lon- 
don for the US Federal Avia- 
tion Administration. This is 
one of the first industrial appli- 
cation of an artificial neural 
system, according to Hadi 
Bozorgmanesh, the vice-presi- 
dent in charge of marketing 
the thermal neutron analysis 
machine developed and made 
by Science Applications Inter- 
national corporation, of San 
Diego, California. 

The emphasis on explosive 
detection contrasts with what 
the accident investigators say 
could be a new approach in 
defeating terrorists. They 
believe it is worth studying the 
possibility of building aircraft 
to withstand mid-air explo- 
sions. 

Investigators were able to 
determine that the explosive 
device that brought down the 
airliner had been loaded about 
25 inches inboard from the 
skin on the lower left side of 
the fuselage. Farther develop- 
ments in technology since 
Lockerbie will enable investi- 
gators of any similar future 
disasters to identity precisely 
which suitcase was in the 
vicinity of the explosion, if it 
should get through the techno- 
logically tightening security 
cordon at airports. 

This suitcase tracing tech- 
nology is being tested this 
week in Dallas, where Boeing 
Airport Equipment Is develop- 
ing a system for BAA to be 
used by British Airways and 
other airlines at Terminal 4 at 
Heathrow Airport in London. 


The flight path 

to safer skies 
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Putting the pieces back together: a re co n s truction of fte front fuselage of Pan Am flight 193 


The first part of the Omnlx 
bar-code suitcase tracing 
equipment will be installed in 
November. 

Paul French, the British Air- 
ways project leader, says the 
prime a,Tn of tb** equipment is 
to speed the sorting of bag- 
gage, but it has obvious secu- 
rity benefits. Four laser scan- 
ners from Accusort of 
Pennsylvania can read the bar- 
coded baggage tag from any 
angle as the baggage goes 
towards the aircraft on a 
conveyor belt A bar reading 
computer keeps track of each 
su i t c ase and is linked to the 
British Airways central book- 
ing computer, which contains a 
“profile" of each passenger. 

The profile contains informa- 
tion useful for security pur- 
poses. such as the journey his- 
tory of a t ransit passenger and 
how he or she paid for their 
ticket Passengers paying cash 
and their baggage are moni- 
tored especially closely as 
there is less information 
known about them. 

Most current anti-terrorist 


technology, such as sniffer 
machines and X-rays, concen- 
trates on detecting explosives 
before they get on board an 
airliner, rather than maki n g an 
aircraft resistant to explosives. 
This is despite an earlier call 
by the Indian Government for 
stronger bulkheads to separate 
the forward luggage hold of 
Boeing 747s from the airliner’s 
flight system, after a t er ro rist 
explosion destroyed an Air 
India Boeing 747 over the Irish 
Sea in 1986. 

This emphasis on detecting 
explosives before they get o n 
hoard an aircraft hr not surpris- 
ing. Geoffrey Bray, the manag- 
ing director of Ai Cambridge, 
which makes sniffer devices 
for airport security, says “ter- 
rorists see airports quite 
rightly as high profile targets.” 

These are “sophisticated ter- 
rorists with the backing of gov- 
ernments and they get sophis- 
ticated equipment,” Bray says. 
Sophisticated equipment is 
needed to counter the sophisti- 
cated and determined terrorist 

The US Congress mandated 


the FAA to develop technology 
to detect all explosives, espe- 
cially the difficult to detect 
plastic explosives such as Sem- 
tex, which has been used in 
many terrorist campaigns. 

Explosives are convention- 
ally detected by machines 
which sniff for vapours given 
off by the explosive sub- 
stances. The problem with 
Elasti c exp l o sives is that they 

g ve off little vapour and can 
! moulded to makp flipin diffi- 
cult to detect by X-ray 
machines. Bray of Ai Cam- 
bridge says some chemical 
sniffers under development 
“heat baggage so that more 
vapour is given off to increase 
the detection rate." 

Science Applications Interna- 
tional has made six thermal 
neutron machines tar the FAA 
- under test at JFK Airport, 
New York, Miami, Gatwick, 
Washington, Dulles Airport 
and a Middle East airport. The 
sixth machine is to go either to 
a continental European airport 
or to Dallas or Baltimore in the 
US. 


The machine works by 
injecting neutrons from a 
small radioactive source into a 
chamber where baggage passes 
on a conveyor belt. The neu- 
trons hit all material in the 
luggage and cause explosive 
substances to emit characteris- 
tic gamma rays. These are 
detected elsewhere in the 
machine and the spectrum of 
signals is sent to the artificial 
neural computer for Judgment. 

Bozorgmanesh says “the 
characteristic gamma rays 
from explosives are matched to 
known characteristics of explo- 
sives contained in the soft- 
ware." The judgment comes in 
when the artificial neural net- 
work has to decide, for exam- 
ple, between something that 
“looks like an explosive but it 
not, and something that does 
not look like an explosive but 
is an explosive,” 

The system has had its teeth- 
ing troubles. The FAA said the 
equipment had to be able to 
detect X grains of explosives. 
This classified amount was 
subsequently reduced to “half 
of the amount that was used to 
blow up the Pan Am Boeing 
747 at Lockerbie," he says. 

The machines were designed 
and built with a specific level 
of false alarms that became 
“unacceptable” at the much 
higher sensitivity level 
required by the FAA. 

The Department of Trans- 
port says that there are also 
problems with the thermal 
neutron analysis machine: it 
has been testing with the FAA 
at Gatwick since July. It takes 
one and a half hours to fully 
check the load of a Boeing 747 
and the rate of false alarms has 
increased as the sensitivity of 
the machine is Increased, the 
department says. “If there are 
too many false alarms people 
will ignore them.” 

Some observers have asked 
whether or not the expense of 
such a sensitive machine is 
worthwhile, “when there are 
no public cases of explosives 
being detected." 

The cost of security at air- 
ports a 11 *! (m airlines is borne 
mostly by the passenger. BAA, 
which owns seven UK airports 
including Heathrow and 
Gatwick, says its security and 
safety operations cost £96m In 
1989-90. 

It is permitted by the Gov- 
ernment to pass cm to its air- 
line customers, and hence the 
passenger, 75 per cent of the 
additional cost it baa already 
had to bear to introduce sev- 
eral mandatory security mea- 
sures demanded by the Depart- 
ment of Transport Bince 
Lockerbie. 


Gyroscope finds the 
way to new spheres 


G yroscopes used to be so 
expensive that the only 
industries that pres- 
ented viable applications were 
aerospace and defence. But a 
new design erf gyroscope has 
been developed which is not 
only much cheaper but also 
smaller and more reliable. 

The device might in future 
be small en oug h to be att ache d 
to a bullet, and work is in prog- 
ress to incorporate it into an 
electr onic chip- The first exam- 
ples of the new design are 
being fitted to a team of 
^paning robots built for the 
Paris metro system. 

A g y roscope is a device for 
finding dire ction In space, ft is 
traditionally used by subma- 
rines and aeroplanes far navi- 
gational purposes. The classic 
design is based on the concept 
that when a rapidly spinning 
wheel Is displaced, it experi- 
ences what is known as a Cori- 
olis force (try setting a bicycle 
wheel spinning and then t ilt i ng 
it with It still spinning). By 
mpflgnring the force or torque 
on the spinning wheel, it is 
possible to calculate the 
wheel’s angular displacement 
in space. 

The disadvantage at the clas- 
sic design is that it contains 
several mechanical parts 
which are small and fragile. 
The product is not easy to 
manufacture, hence the high 
cost, and its reliability is poor. 
Engineers have studied alter- 
native gyroscopes for a long 
time but the only one to meet 
with any success until now Is a 
laser-based design. Its main 
advantages are robustness and 
sensitivity; cost and precision 
are the same. 

Now emerging from a 
French instrumentation spe- 
cialist is an acoustic gyroscope. 
The principle is to measure the 
waves generated by the dis- 
placement of gas molecules. 
The device consists of a sealed 
enclosure the walls of which 
are fitted with w av e gener a ting 
and detecting equipment. On 
one wall, a piezoelectric oscilla- 
tor excites the gas molecules. 
On the feeing wall, a conven- 
tional electronic microphone 
detects the excitation. The fre- 
quency of oscillation can be 
varied and. for the purposes of 
the gyroscope, the resonant 
frequency of the cavity must 
be attained so that a stationary 
wave is set up between the 
osdllatar and the microphone. 

When the device is set into 
motion, a force similar to the 


one experienced by the Hcycfc7;j 
wheel is generated perpemEcu- . , 
lar to the standing wave, sefc-v:-, 
ting up further acoustic waves; - :: 
These are detected and mea-: ^1 
sured by microphones on oofe T* 
or more feces of the cavity, and 
the result is a calc u lation of:^ - 
the speed of displacement By ■} 
changing the^ type^of 
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enclosed in the cavity, the 
pressure of the gas and the size Vi 
of the cavity, the performance 
of this form of acoustic gyro- : 
scope can be optimised for 
ferent applications. L 1 

The current models offer a. 


sensitivity ranging from 3 d egf ^ 


M 


hour to 2,000 deg/secand. The • 
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company which has come up 
with this idea is BadtaOrouzet, 
a subsidiary of Sextant Avicsni- - 
■top, the company formed last 
year through the merger of a -.1 
number of subsidiaries of Aero-. -Jd 
spatiale and Thomaon-CSF. . yi] 

According to Henri Lebhmd, 1 
Badin-Crouzet's director of 
research and development, the 
new acoustic gyroscope 
increases the reliability by a 
factor of 10 doe to the absence 
of moving parts. The mean 
time between failure has 
increased from 2, 000-3, WW 
hours to 20,000 hours. At the 
same time, the cost is signifi- 
cantly reduced though this is 
not easy to quantity as each 
a pplica tion is different. 

Leblond does not rule out 
the possibility of the price of 
an acoustic gyroscope reaching 
FFr300 (£30), the upper limit 
for uses in the automotive 
Add. A study by Renault has 
shown that by fitting such a 
device to cars, passenger safety 
could be improved. The gyro- 
scope's task would be to detect 
rollover and to activate second- 
ary security- devices such as 
automatic seat belt locking and 
door unlocking. 

In the military field, the 
acoustic gyrometer has special 
advantages. It is the only gyro- 
scope available, according to 
Leblond, that can withstand 
the 20,000g acceleration to 
which weapons such as bullets, 
missiles and shells are submit* 
ted. ft is also the only gyro- 
scope suitable for subimniatur- 
isation. Development of a 
silicon chip incorporating all 
the electronics and the acous- 
tic cavity is under way so that 
eventually gyroscopes will 
form part at “smart” devices 
fitted to weapons to automati- 
cally keep them on target 
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Anna Kochan 


CONTRACTS & TENDERS 


Ausschreibung fflr fndustrfebetrfebe 
im Bezirk Dresden 


Dot RaglwunBriMiMMaMBta dm BtaOkm Dmdan (AuwcMbw) 0bt htamta <&• 
Auuctotabang won Im Badrti Drwdwi bata g ane w MuaktebanMban 1 
BranchommdOWnMdi ll o Bfldw lBlg M WrBtdhg up ntWii*: 


1. Zur JhMdnhng g rim gen dto Uiilwnoimm. an tfanan da Trauhandaiwtae. 
AuBmoteB* Drarten. 100% dor Anted* Mtft. Nlcht ouogoochriobM tand 
Utanta8HHl0rdtaAitalQe«u» ltap i ta1ta c w«ta— ta etadL 


2. Jademwnn (hnMgendanBeterQenBnrt) tat borachflQF. tan Gebgt tagijgehen. 


3. DnGobatM tab 08.10.1890- 10 Utv-M*rTn 


Bu d n p l w r Sgafl*&.801ODwdaii. tay iig wh *n. Sp— wlnsWSoOW HiW t dm 
nicH barO ck a fcjfl j L DtaOBnendarGaboieAkchden A i rterrih er luqn ni to — ee 
danatai kn Btaaain von zwta Amlaperaonan. 


4. DeaGabottaltataMHi gMd d aee e mh UmmM8s *™ Q* *h . 


5. DaeGebcltatgClrlgzaataiBntOrdtoDMiervcnflOTaQin undtat taQM «fcauB*b*BL 


6. Dam Gobot tat tana Btam 


i wn s% dar Qate w aamm a In Farm tanar 


iraririarruUdian Banfcpanataa btaz u tOge n . gOtag Mr 80 Tag* ato 08.10.1BBQ. Otoaa 
B a nfc gaa ai >■ i*d dan Bta tamaafeil natal dwEntachtadunazur Odgag a b aa. StowM 
Jw wfc dann vem toa e l Wj ar al nh a hta ta n . win daifrtapa. dam dr Zua rM w anal 
wW, dtaaan McM mkmt. 


7. Dor ZuecMag «Mgi nach Zutoknnung dar TYoohandamtafc und necti JtaMrung dar 
Musnto- und Handatakanew Dresden. Dar Auucimfeer tat nlctt damn gabunden. 
Sam McManodarkganMnamOabat dan Zbachtag zu eutatan. UtaraacMdandflir 
dan ZincMag W aut* taa Konaaptfon gemU ZMar B_ BwtaM ha t a h a nd a 
Koopat atlonsvarMiuttaaa mnlan bta dar EntacMdung Obar San ZuMttag la 
anga maa aan ar w taa b a d dalcMH 


B. Dam Gabtf tat ataaKreapaonbataiK>BBn.aaa dar ftaiy ag ta * . ana rt w CI taar ntadam 
Uawneiman wU zB. Walarfahtung in btaJMrJgar Form. Unaddmung In andam 
Brondan. ScMaSutg dM Santabaa, Auabau uwa. AuBaidaaisM AngMbanObardia 


worn Bfeaar vomaataMnan fcwaatHonan to daa baOoeana LMamtaran lOr Sk naefman 
3 Jihra zu mactan aoarta Obar taa ZaM Sar ftbMMNh taa hmwtitab i 
Zatoawnaa baacMMot amidan atatan. 


S. Dar erttaptadw Safer miB war andgCMBOTi^ VartmeaabacMufl aina ErfQOuneagaraSa 
in Hflha von 1 Q% dar AnQahot am unana batai dywetaafc ar MWartagaw, and aa la 
Fann tahar taiHtdantaUMn Bankoamnltab gtaq Mr 12 Mgntaak 


Dar Bmar artdfe taaaa BMtaawsamnSa nadi Abkul von 12 Montaaa zurtk*. am ar 
aUi in atana balm Angataoi abgagabana Konzapdoo bn (ZBar 8) odar nachaatat. dtf 
(0M aa QrOndan. dim ptM won Van xu n a m a mn aa w n. rticta mfigBch w. 
andawaMawaSita dta BlMtanga B— ta aagantaw d aa Au a aclaafcam. 


1 O. 0 na LtaM Ubar Branchan und P ro d n MIia iHi iogr an i u dar Untamatwram. dla nr 
Auaaduatxmo ga tan flan, tat bta dar Tratatandanataft, AaBa n a t aBa D r— dan. 
0u d ap a aia ramflad»SO1PDnaadiaa fcizu »a b a w o fl ar w <idau»>1nftrdanJngiwndart 
a u ga acM e M . 


Jadar D la w i aW autgalurdan jldi Otter daa babnlana Umamahinan atabar m 
Wi i it awi and atana tag— Da— H u ng vamunatanan. Dla QaadiatariOhmr dar 
UnMm ta — ^ tdM^tedn|a d— ■ B P te aan BB W— — teBitaalMW 
2ii anaBan, Elnan antapraetmadan A uam a ta arttai jmdmr h Uftna l bta dar 


Draadan. 01.08.1000 


Im Ehwomtawmn rid dar iwuhandsattau taSannaQa a— dan dar 
Hagtanm gta—lnta ettagtaMrdan BaabhOm a d an. 


LEGAL NOTICE 


RAPIDATA (NEWBURY) LMITED 


We, j II Iradafa and N J VoorfE of Cork 
Gully. 0 Gfwytrlara Hoad. Reading. Bark- 
•hire, RGf UG ware appointed Joint 
AdminMatlva Racatvm aj Rapidau (Now 
bury] LbnlMd. 

Ragtawdd Humber 1840574 
by Udland Bonk Pic » 28 August 1890 

JMimdato 

Joint AdmlnMmflife flacal —r 


PERSONAL 


PUBLIC SPEAMNS Ov erca me the tour and 
narvouanesa of public speaking. Pnona 
Leadership Skills Training. Tel: 0727 


EDUCATIONAL 


BLACKHEATH SCHOOL 
OF ART 

Stil have places araBafale on fw 
one year 
foundation course. 
Please contact 
Jackie Short 
Tel: 081 852 3960 


MBA STUDENT 

wishes companies to submit 
business topics that they 
want researched, as final 
year project 

R—Bec to Bo* H7243, FaancU 
Time*, One Sambwark Bridge. 
LONDON. SEi 9HL 


NOHCETO THE WARRANTHOLDERS OF 

KOBE STEEL , LTD 

(the "Company*’) 

Bearer Rhriwnls to subscribe for shares 
of common stock of (he Company issued with 

U&$ttO0OtyDOO 5 3/8 per cent. Guaranteed Bonds 1991* 
U&$ 100^00(^000 3 3/8 -per cent. Guaranteed Bonds 1991, 
U.S. $ 50Q£00£00 43/4 per cent. Bonds 1992, 
tLS.$LOOOjOOftDOO 4 1/8 per cent. Bonds 1993, 
and Us.$600y000y000 4 per cent. Bonds 1993 


"ADJUSTMENT OF SUBSCRIPTICMV PRICE 1 


Notice is hereby given pursuant to Condition 7 of the Warrants that as 
a result of the Conipany’s issuance of U.S. $ 340JDOQjOOO 4 7/8 per cent. 
Bands 1994 wife Warrants and Japanese ¥5QDOOyO(XyXX) 3.9 percent. 
Bonds due 1994 with Wuraots both on Wi September 1990, with die 
initial subscription price per share of^ Yea 482 determined on^ 7th Sw- 
tetnber, 1990 being less than (he current market price of \fen 53080 
per share as at the dale, the Company adjusted the Subscription Prices 
of Warrants effective from 8th September, 1990 as follows; 


A. Vtorrants issued with 5 3/8 per cent. Guaranteed Braids 1991 
1 ) Subscription Price before adjustment: Yen 276.70 

2 ) Subscription Price after adjustment: Yen 175.20 

B. ^knasts issued with 3 3/8 percent. Guaranteed Bonds 1991 
1 ) Subscription Price before adjustment: Yen 179.60 

2 ) Subscription Price after adjustment: Yen 178.10 

C. yVhnams issued with 4 3/4 per cent. Bonds 1992 

1 ) Subscription Price before adjustment: Yen 636l30 
2 ^Subscription Price after adjustment: Yfen 612.40 

D. Whrrants issued with 4 1/8 per cent. Braids 1993 

1 ) Subscription Price before adjustment: Ysn 73450 
2 ) Subscription Price after adjustmem: Yea. 730l 80 
E .Warrants issued with 4 per cent. Bonds 1993 

1 ) Subscription Price before adjustment: Yen 852.90 
2 ) Subscription Price after adjustment: Yea 84830 


lOtb September, 2990 


KOBE STEEL. LTD. 

fkama-cho I-chome, 


3-18, '^fekhtobama' 

Cbuo-kn, Kobe, Hyogo, Japan 


RESIDENT ABROAD 
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NOW EVEN BETTER 
COVERAGE 




From September 1990 the Financial limes Magazine for 
Expatriates increases and improves its coverage of 

expatriate affairs. 

NEW features to look forward to : 


ARK FT 


h - - _ 


■’= -- : 


A B C Guide for beginners 


- investment terms explained 


ksr-sV. 


•Countdown to Europe 


opportunities in the single 
market 


jij. . * ' ■ : 

Jc tril . ;; 


Employment Feature 


the world job market and the 
expatriate 


Saving for retirement 


living costs and opportunities 
abroad 


GRANVILLE 


SPONSORED SECURITIES 
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SKsrMcs totalled ISO aid (IBM) art fetal in sftjttt ts Oe rain and rewtattam ta tte 
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Independent Companies Exchange Limned 
77 Mansell Sneer. London El 3AF 
Tckphone 07 1-W8 1 Z 12 fD 

MrmhnnfTSA ftSI 


_ Granville Davies Limited 

77 Mansell Street, London El 8AF 
Telephone 07I-MJ8 1212 
Member a The TSA 


• Cityguides 


doing business in the world's 
cities 


Travel and hotel features 


pick of the best and travel 
tips 


be. 
SiCciT .. 
Bla"."”. ’ 


a-'.:--. “ : ' 

w:.. 


Prize Competition 


- £10 / 000 to be won 


Please send me a sample copy of Resident Abroad September issue 

Mc/Mrs/Miss .... ... 

Job Title ” . 

Address — 


Country Date 

Send to: Jill KirkmmvResidenl Abroad, Grey stoke Place^etter Lane, London EC4A 1 ND. England 
Resident Abroad is a trade mark of the Financial Tunes GroujxRegistered address : Number One Southwark Bridee London 
SEI 9HLJteg No.980896.The infonnation you provide may be used to keep you informed of other FTB1 products a^i may be 
used by third parties. 3 
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COMMODITIES AND AGRICULTURE 


Venezuelans ask US for help 

to expand petroleum industry 

By Joseph Mann in Caracas 


h^Jfc?ri e ^ ela o n government 
S?hS* the Bush Adminis- 
S2?..? hel P pmm major 
DefiliS?™ Projects for its 
industry and to 
encourage American compa- 
re*™* ta VenezucIas 
■if a recent meeting with offi- 
2JJ|* of Us Department of 
tnergy in Washington, Vene- 
zuela s Minister of Energy and 
Mr Ceiestino Armas, 
? n the US Government 
to help secure American 
investment and finan ci ng for 
costly projects in oil explora- 
tion, the expansion of crude oil 
production capacity and the 
construction of two new oil 
renneries in the South Ameri- 
can republic. 

The Venezuelan minister 
said the country required out- 
side financial help for these 
projects, and that much of the 
future oil exports they gener- 
ate will go to the US market. 

Venezuela's national oil com- 
pany, PDVSA. currently 


expects to invest about 
US$24bn before the end of 1995 
in oil and petrochemical pro- 
jects. but needs to cover 25 per 
cent of the total with, outside 
financing. 

PDVSA produces more than 
2m barrels of crude oil per day 
and is planning a 25 per cent 
output increase by December 
of this year to offset part of the 
deficit resulting from the 
blockade of oil exports from 
Iraq and Kuwait The Venezue- 
lan company plans much 
larger increases in production 
capacity over the next five 
years. These alone will cost an 
estimated S8bn. 

Most of Venezuela’s oil 
exports go to the US. Venezue- 
lan oil men expect America to 
remain their most Important 
market for the foreseeable 
future. 

Earlier this year, the govern- 
ment of President Carlos 
Andres Perez talked with US 
officials about establishing a 
"hemispheric oil reserve" in 


Venezuela. A US official In 
Caracas said that, although the 
Venezuelans did not go into 
detail, they presumably want 
the US Government and Amer- 
ican oil companies to help 
finance this reserve. 

In their discussions with the 
Americans, Venezuelan offi- 
cials are stressing the advan- 
tages of using more oil from 
their country in the future, as 
opposed to continued US reli- 
ance on Middle East petro 
lawn. 

For example, the Venezue 
Ians point to their proximity to 
US ports on the Golf of Mexico 
which are approximately 3.5 
days’ sailing for oil tankers 
their large reserves of crude oil 
and natural gas. and their 
record as a stable democracy 
and reliable ofl supplier. 

During the 1973 Arab oil 
embargo, Venezuela, a member 
of the Organisation of Petro- 
leum Exporting Countries 
tOpec), increased oil shipments 
to the US. 


Bosh lobbied on Soviet credits 


By Nancy Dunne in Washington 


THE US farm lobby is urging 
the Bush Administration to 
waive provisions of a US law 
denying food credits to Moscow 
in response to Soviet grain 
shortages and to the threat of 
EC competition. 

While acknowledging that 
such a waiver is possible, the 
Administration is still hoping 
that the Supreme Soviet will 
codify an emigration law, per- 
haps as early as this week, 
thus clearing the way for Most 
Favoured Nation's status and 
US Agriculture Department 
food credits. 

The Soviets have asked for 
$2bn in food credits. 

Mr Cooper Evans, President 
Bush’s special assistant for 
agriculture, told the US Feed 
Grains Council in a letter last 
month that the President 
believes the codification will 
occur soon. 

“Unless the food situation in 
the Soviet Union deteriorates 
dramatically, the President is 
most likely to wait for codifica- 


tion before granting any type 
of waiver." 

That, however, was before 
the current bread shortage, 
which has raised alarm here 
about the stability of President 
Gorbachev’s government. Mr 
Duane Jones, chairman of the 
Feed Grains Council, last week 
wrote to President Bush to 
emphasise the urgency of the 
shortage. 

“The Soviets need grain, and 
they need it soon," he said. 
“Without credit guarantees, 
the lack of hard currency will 
force them to curtail imports 
and to seek other sources. US 
fanners will lose one of their 
largest markets.” 

The President was also 
urged to grant credits by the 
National Association of Wheat 
Growers and the US Wheat 
Associates, which contended 
that “the competition is pre- 
pared to offer credits, and we 
simply cannot afford to lose 
our ability to compete in the 
Soviet market.** 


In 1989, the Soviet Union was 
the largest exporter of US 
grain with purchases of $5bn. 
Now, however, the Agriculture 
Department’s Foreign Agricul- 
ture Service, is warning of a 
slowdown in purchases of 
grains and oilseeds over the 
past three months. 

By the end of August, 
Moscow had bought 16.48m 
tonnes of feed grains, com- 
pared with 26.8m at the same 
time last year. No soyabeans 
have been purchased since 
June. Sales of subsidised wheat 
have picked n p this summer 
compared with last year. 

Meanwhile, the US may have 
to increase bonuses to export- 
ers under the Export Enhance- 


ment Programme to counter 
European Community trade 
subsidies, says to Mr Clayton 
Yeutter US Agriculture Secre- 
tary, Renter reports from 
Washington. In a letter to Rep. 
Dan Glickman (D-Kans.), Yeut- 
ter said recent bonuses were 
far higher than a year ago. 


MINOR METALS PRICES 


Prices from Metal Bulletin {last 
week's in brackets). 


NTIMONY: European free 
arket 99.6 -per cent, -$ .per 
nne, is warehouse, 1,630-1, TOO 
ame). 

BISMUTH: European free 
arket, min. 99.99 per cent, $ 
ir lb, tonne lots in warehouse, 
80-3.05 (same). 

CADMIUM: European free 
arket, min. 99-5 per cent, $ 
;r lb. in warehouse, 2.70-2.90 
ame). 

COBALT: European free 
arket, 99 J per cent, $ per lb. 


in warehouse, 11.50-12.40 
(same). 

MERCURY: European free 
market, min. 99.99 per cent. $ 
..per 76 ib flask, in. warehouse, . 
-1S0-21Q O90-2SDT C-: • 

MOLYBDENUM:' European 
free market, drummed mofyb- 
dic oxide, $ per lb Mo, in ware- 
house, 2430-2,94 (same). 

SELENIUM: European free 
market, min 99.5 per cent, $ per 
lb, in warehouse, 4.80-5.50 
(s ame) . 

TUNGSTEN ORE: European 
free market, standard min. 65 
per emit, $ per tonne unit (10 


kg) WO, ciC 37-61 (same). 

VANADIUM: European free 
market, min. 98 per cent, 5 a Ib 
VO, cif, 2.75-24)5 (same). 

URASIV M: Nuexco 

exchange value, $ per lb, UO, 
1L45 (11-70). 


Un WAREHOUSE STOCKS 

(As at Monday's clone) 
tonnes 


Aluminium 

Copper 


Nickel 

Zinc 

Tin 


+ 50 to 126,500 
+ Z525 ID 135.700 
+ 050 to 40,826 
-552 to 3210 
+ 1.625 to 45.200 
-190 to 11,940 


Prices for 

platinum 

continue 


to fall 


By David Blackwell 


PLATINUM prices continued 
to tumble to the lowest levels 
for more than two-and-a-half 
years in both London and New 
York yesterday. 

On the London hnllion mar- 
ket the price at one stage fell 
below $450 a fine ounce. The 
afternoon fix was $454.25 and 
the market closed at $459.25, a 
fall of $12 on the day. 

Futures prices on the New 
York Mercantile Exchange 
(N ymex) were easier at midses- 
slon yesterday after plunging 
on Monday by the exchange’s 
limit of $25 an ounce. 

Gold in London was also 
down as tension over the Mid- 
dle East crisis relaxed follow- 
ing the weekend's OS/Soviet 
summit. It closed at $381 a 
fine ounce, a fall of $425. 

Platinum's fall started on 
Monday in Japan, where mar- 
ket weakness following the 
weekend's US/Soviet summit 
fed through to the European 
and US markets, according to 
Mr Brian Nathan of Ayrton 
Metals. "People found them- 
selves selling into a vacuum, ” 
be said yesterday. 

Japan is the biggest con- 
sumer of platinum, which it 
uses both for automotive cata- 
lysts and jewellery. The coun- 
try has been a good invest- 
ment market for the metal in 
the past, but not recently. 

Ms Rhona O’Connell, pre- 
cious metals analyst with 
Shearsou Lehman Hutton, esti- 
mates that total supplies of 
the metal this year, including 
scrap recovery and Eastern 
bloc trade, will be 3.6m 
ounces, about 160,000 ounces 
above demand. “It needed 
investment demand to keep 
the price op.” she said. Instead 
there has been liquidation in 
Japan recently to raise money 
to cover stock market losses. 

Traders also fear that if the 
Western economies move into 
recession because of file Gulf 
crisis, industrial demand for 
platinum will be hit along 
with the automotive sector. 
Fewer cars being sold, com- 
bined with less use of existing 
cars because of high petrol 
prices, are seen as bearish. 

A rumour in New York that 
one large ear manufacturer 
was selling material helped to 
push the price down, but it 
could not be confirmed. 

Ms O'Connell said that sec- 
ondary supplies of the metal 
would start to dry up at cur- 
rent prices as it would be 
uneconomic to recover plati- 
num from autocatalysts. Mr 
Nathan thought primary pro- 
duction could also be affected. 

However, if gold holds above 
$380 an ounce, Mr Nathan 
believes the platinum price 
could go up quite quickly. If 
gold continues to retreat, 
“platinum is still vulnerable in 
the short term." 


UK 


PROPOSALS which would 
involve the abolition of the 
monopoly powers of the UK's 
milk marketing boards have 
been submitted to the Euro- 
pean Commission by the Brit- 
ish Government. 

The proposals are to be dis- 
cussed at a meeting between 
the Commission and UK gov- 
ernment and marketing board 
officials in Brussels next week. 

Hie UK plans are based on 
those drawn up by the Milk 
Marketing Board for England 
and Wales, which were pres- 
ented in outline to its annual 
meeting last July by Mr Bob 
Steven, the board's chairman. 

They would involve the 
boards voluntarily abandoning 
their statutory monopolies to 
buy and sell all UK milk and 
instead becoming voluntary co- 
operatives. In return, the 
boards are seeking assurances, 
including the retention of their 
dairy processing activities. 


There are five marketing 
boards in the UK ■ one in 
Northern Ireland, three in 
Scotland and one for England 
and Wales. The board for 
England and Wales is by far 
the largest with 32,000 farmer 
suppliers and a £2bn turnover. 
It also owns Dairy Crest which 
at turn has an estimated 30 to 
35 per cent of the UK dairy 
products market. 

The plans are controversial. 

not least with the remaining 
processors as represented by 
the Dairy Trade Federation. 

Mr Andrew Dare, the DTF 
president, was in Brussels 
yesterday on a “fact finding 
mission* on the status of 
the proposals which he 
strongly opposes. He said they 
were anti competitive and 
inflexible. 

Neither the UK Ministry of 
Agriculture, which has sent 
the proposals to the Agricul- 
ture and Competition Director- 


ates of the Commission in 
Brussels, nor the board for 
England and Wales, would 
comment publicly on the plans 
yesterday. 

British ministers have said 
the initiative for reform must 
come from the boards, portray- 
ing the Agriculture Ministry's 
role as one of messenger 
because such proposals can 
only be submitted to the EC 
authorities by a member 
state’s government. 

However, ministers have 
made no secret of their ideolog- 
ical dislike of the boards’ 
monopoly powers and the car- 
tel-like arrangements whereby 
prices and minimum profits 
are fixed between the boards 
and the processors. 

The arrangements are widely 
held to inhibit competition as 
well as to impede innovation in 
the industry. They are seen as 
increasingly untenable, partic- 
ularly with the operation of the 


single European market froi 
1992. 

However, a scheme t 
replace the present system i 
likely to be complex to negot 
ate and next week’s Brussel 
meeting is likely to be first c 
several. 

Among the contentiou 
issues will be whether, unde 
EC law, the English and Welsl 
board will be allowed to retai 
ownership of Dairy Crest am 
become a single co-operativi 
rather than several regiona 
ones. 

Also critical will be wha 
restrictions might be ixnposet 
on farmer membership of thi 
new' co-operatives. 

Mr Steven told his board’! 
annual meeting last July that 
if all went well with discus 
sions in Whitehall and Bros 
sels. he would hope to put th« 
agreed proposals to the vote a 
the 32,000 farmer suppliers bj 
Christmas. 


British farmers see the luck of the Irish 


Bridget Bloom investigates the implications for farmers of the proposals to reduce the MMBs’ monopoly powers 


THE BATTLE for the support 
of Britain’s dairy farmers is 
hotting up. 

Yesterday, it was confirmed 
that proposals espoused by the 
monopoly Milk Marketing 
Board tor England and Wales 
for changing Britain’s cartel- 
like milk marketing scheme 
had been formally submitted to 
the EC Commission in Brus- 
sels. 

Earlier this week, Mr 
Andrew Dare, managing direc- 
tor of SL Ivel, one of the coun- 
try's biggest dairy companies, 
and president of the Dairy 
Trade Federation, opened the 
dairy processors' camp aign by 
taking a group of British farm- 
ing reporters to Ireland. 

Mr Dare wanted to show 
British dairy farmers that 
there was “life after the MMB". 
The complete abolition of the 
Boards, the DTF’s favoured 
solution, would not harm farm- 
ers' interests. 

u We are not opposed to 
reform but it must not be one- 
sided, 1 * Mr. Dare said. While he 
did not believe that the present 
system was as bad as it was 
painted, the MMB’s proposal 
that it should become a singte 
voluntary co-operative would 
effectively tom it into a “vol- 
untary monopoly 0 . 


What the MMB was propos- 
ing was “not a more competi- 
tive modeL . . it's not meant 
to be." Mr. Dare said. “It is 
simply an attempt to get the 
power to achieve higher prices 
for the farmer." 

Mr. Dare and his executives 
would clearly like to see the 
establishment in the UK of the 
sort of arrangements that per- 
tain in Ireland - and in much 
of the rest of the EC - where 
fanner co-operatives supply 
processors direct 

In a day's flying visit, the St 
Ivel executives paraded before 
the reporters the company's 
Wexford Creamery and its 620 
suppliers, who combine to sup- 
ply milk through the Wexford 
Producers co-operative. 

The creamery, which makes 
and exports Cheddar cheese in 
20-kila blocks, negotiates prices 
on a monthly basis with the 
co-operative. Problems are 
ironed out through liaison 
committees. A technical advi- 
sory service is financed on a 
5050 basis, while the co-opera- 
tive retains a direct interest in 
the creamery through a 20 per 
cent Share in the equity negoti- 
ated five years ago. 

The company’s executives 
claim the arrangement is con- 
siderably more flexible than 


the UK scheme, with fanners, 
even in today’s poor market 
conditions, receiving as high if 
not higher prices than in the 
UK. Because they are within a 
25-mile radius of the creamery, 
all farmers get the same price, 
while they can also be encour- 
aged to produce exactly what 
the creamery needs. 

Andrew Dare acknowledged 
that he will have a tough job 
trying to sell such a system to 
many mainland UK dairy fann- 
ers, with their folk memory of 
the bad old days of the 1920s 
and 1930s. when, before the 
marketing boards, individual 
fanners were at the mercy of 
powerful dairy companies. 

There may have been cogent 
reasons for the boards then. 
Dare says, but the situation 
today is wholly different. 
Fanners throughout the EC 
are protected by production 
quotas, while there is the con- 
tinuing safety net of the EC’s 
publicly financed intervention 
for surplus production. 

Fanners’ fears of insecurity 
were the boards to be abol- 
ished are groundless. Dare 
believes, a contention certainly 
upheld by the farmer members 
of the Wexford co-operative 
whom the British reporters 
interviewed. 


Patsy Sutton, who, with hi 
wife Brid, has 60 cows on 8 
acres about ten miles from th 
creamery, looked rather sui 
prised to be asked the ques 
tion. “I've been with th 
creamery 24 years and they'w 
never refused my milk," b 
said. “In no way do l feel inse 
cure". 

Mr. Sutton, who was intro 
duced as being among the cc 
operative's top 10 per cent o 
farmers in terms of efficienc; 
of operation and quality of tin 
milk from his 60 cows, list© 
the current fall in the mill 
price as a big problem 
although drought was a dost 
second. But he thought tba 
neither would be solved b: 
having different marketing. 

He also felt that the condi 
tions of membership of the co 
operative were fair. He coulc 
leave with three months 
notice and could - following 
recent changes to the regula 
tions - now get back any capi 
tai he had invested in the co 
operative or the creamer] 
within two years of leaving. 

There were also two othei 
cooperatives which could tala 
his milk. “We don’t thinl 
about moving, but it’s nice ti 
know there’s somewhere els 
to go to if we had to,” he said 


Crackdown on Peru strike 


THE PERUVIAN Ministry of 
Labour yesterday declared ille- 
gal the 26-day-old strike at 
state-owned ‘Minero Peru, 
writes Sally Bowen In Uma. 

The company employs 3^00 
workers at a copper cathode 
refinery in Peru’s southern 
port of Ho. a zinc refinery in 
the Lima province of Cajamar- 
qoilla and at their mining 
operations at Cerro Verde and 
San Antonio de Poto. They 
have called a meeting of union 
leaders for 10am today. “We 


hope this meeting will be the 
last,” said a Minero Pern 
spokesman. 

The strike- is thought to be 
costing the company about 
US$400,000 a day. 

The company said yesterday 
it had no plans to invoke force 
majeure on zinc deliveries. 
Last week it declared force 
majeure on cathode deliveries 
to privately held Southern 
Peru Copper because of the 
strike’s effects at the 175,000- 
tozznea-year refinery at Bo. 


New soyabean contract 


THE BALTIC Futures 
Exchange next month launches 
a contract in high protein soya- 
bean meal, one of the main 
ingredients in the production 
of animal feed compounds, par- 
ticularly in the pig and poultry 
industries, writes David Black- 
well 

The contract will start trad- 
ing on October 18 and will run 
in parallel with the exchange’s 
existing soyabean meal con- 
tract, its least traded market 

The exchange believes there 


is European trade demand fo 
the high protein contract 

It will trade in sterling ii 
lots of 20 tonnes. Only good 
produced in Europe or th 
US will be deliverable agains 
it 

“The new contract wil 
greatly assist those involved ii 
the animal feed trade to covet 
their financial risks in a verj 
volatile industry," said Mi 
Dennis Wilkin, the chair man oj 
the soya market committee 
yesterday. 


WORLD COMMODITIES PRICES 






MARKET REPORT 

Aluminium prices held steady on 
the LME in the afternoon after 
falling at lunchtime on profit taking 
which appeared to be prompted 
by a 50 tonne rise in LME stocks 
when a fall of up to 6,000 tonnes 
had been expected. Renewed 
speculative buying and short 
covering stabilised the market 
Some analysts said the market 
had risen too fast and that a 
downward correction fo around 
$f,950 could be expected before 
the bull trend resumed. Nickel 
stocks fell by 552 tonnes to 3,210, 
their lowest since last December, 
and prices closed ahead. Also 
supportive waa a reluctance to 
sell ahead of the September 15 


London Markets 


SPOT MARKETS 

Crude OU (per barrel FOB) 


+ or - 

Dubai 

Brent Blend 

W.T.I. (1 pm est) 

S27.1S-7.40w + t.57 
S3l.1O-1.20w +1.90 
S31.4S-1.50w +2.46 

(NVrtTtromp* delivery per tonne CIF) 

+ or- 

Premium Gasoline 

Gas Oil 

Heavy Fuel OH 

Naphtha 

Pa/rofeum Argus Es dmaies 

S416-419 
S2S3-2S4 
S10B-1 10 
$305-310 

+ 3 
+ 10 

+ 12 

Otter 


+ or - 

Gold (DOT (TOY «)♦ 

Silver (per troy Ml* 
Platinum |per voy wl 
palladium (per troy m) 

$381.00 
432c 
$459.25 
$106 00 

-4J2S 
+ 3.00 
.110 
-0.25 

Aluminium (tree mar***) 
Copper (US Producer) 

Lead (US producer) 

NIC* nr (free marLefl 

Tin (Kuala Lumpur market) 
Tin (New York) 

(US Prime Western) 

$2035 

157.75c 

50.6C 

530C 

i&12r 

270c 

81.25c 

-60 

+0.75 

+ 20 

+0.03 

-LOO 

Came (live welghllt 

Sheep (dead u^ohOT 
pfas (live weigbOt 

102J26P 

I42.50P 

7B.61P 

-asr 

■iso- 

4133* 

London de.Jy sufi* }«**» ^ 
London daily suSijr (wW») 

+ 11.3 
+ZOO 
+9.50 

Barley <Ero'* 8 ^ 

Maize (US No. 3 yeitoaO 
Wheal US Dart Northern) 

£114.50 

C148W 

£34-3$ 


Rubber (OdJ V 53.00p 

Coconut on (Ptitll««ws» 
Palm Oil (MelaystadJS 

Copra |PtiUlpP» n «*l 5 

SevooeAns |USI 

Cotton -A" i Atm 
vu.saK«» (M» SUP®* 

S207.5v 
5285 0« 
5207. by 
F?53 

81.506 

435p 

-1 

+ 0.10 


r^nwll/k*. ^ 

yO«a/N«- *** * AuS/Sep *""• Wb * 

CoputiBBidn P“ ' **■» 

fn3Irt a wocK ago. ^London p hy.ta.1 

gar Rotterdam. * eloao m_Ma ' 

(ayaioft cento/kg. 


labour contract expiry at (nco's 
Thompson Manitoba facilities. 
Copper prices closed slightly up 
in spite ol a rise in LME stocks 
to their highest level since May 
1987. The market was reluctant 
to decline, given the current 
stoppage at Minero Peru and 
concern over African supplies, 
dealers said. London robusta 
coffee prices recouped most of 
Monday’s losses in technically 
inspired dealings. In New York 
orange juice futures were sharply 
higher by midsession in a 
long-awaited technical bounce 
from an extremely oversold 
condition. 

Compiled from Reuters 


EMQAB ~ Uw dw> root ii per tonne) 


Raw 

Close 

Previous 

HlgtULow 

Oct 

280.20 

260.40 

265.00 2S8.40 

Dee 

251.00 

260.00 

253.GC 245. SO 

Mar 

343.60 

241.00 

248.60 241-60 

May 

244.00 

242.00 

24520 244.00 


347.00 

243. BO 

2*5.60 

Oct 

247.00 

242.80 

244-00 

Dec 

247.00 

250 00 

24540 

White 

Clou 

Previous 

Hiflh/Low 

Oct 

334 0 

322.0 

326.0 318.0 

Doc 

3T?_5 

3125 

315.0 3110 

Mar 

313.5 

312.5 

316.0 312.0 

May 

315.0 

311.5 

316* 313.7 


Turnover: Raw 43GB 1 3092)1 ots ol SO towns. 
White 2905 iSSOS) 

Paris- While IFFr per tonne): Oct T71S. Dec 1870 
Mar 1890. May (895. Aug T740 


CRUDE OIL - tPC (IMnK 



Latest 

Previous 

HI0HA.OW 

Oct 

30.60 

29.70 

31.14 29.50 

Nov 

28.70 

28.00 

29.20 27.B5 

Dec 

27.80 

2&S5 

28.05 27.20 

Jan 

26J3S 

27.08 

26.90 26.45 

Fftfi 

26.30 


26.30 


25.77 


25.77 

1PE Index 

29.94 

3041 



Turnover 15754 (14172) 


OAS OH- - IPS Mown 



Latest 

Previous 

HlgWUwi 


255 50 

259.75 

258.75 249.75 

Oct 

258.25 

260.75 

259.75 250.50 

Nov 

258.25 

260.25 

260.00 249 50 

Dec 

258,(0 

260-25 

250.50 2*0.00 


259.00 

253.25 

263.00 244.00 

Feb 

24225 

243.00 

24^25 235.50 

Mar 

233.00 

232.50 

233.00 

Apr 

May 

222.00 

21375 

221.75 

222.00 ZT6-2S 

213.75 


Turnover 15240 (10202)io» ol 100 tonnes 


JUTS 

Scpwmbw/October c and I Dundee BTC 
$525. BWC $530. BTC $485. BWD $500: c and 
I Antwerp BTC $505. BWC S50S. BTO $460. 
BWD $460. 


COTTON 

Spot and shipment sales «n Liverpool lor ltw 
week ended September 7 amounted to 632 
tonnes against 450 tonnes in Ihe previous 
week. 


COCOA 

- London FOX 

C/tonne 


Close 

Previous 

Hlgb/Low 

Sep 

715 

704 

710 704 

Dec 

742 

739 

752 742 

Mar 

7TB 

772 

78* 774 

May 

707 

79d 

BOO 796 

Jut 

B17 

814 

827 616 

Sep 

836 

834 

846 837 

Dec 

861 

856 

B71 380 


Turnover 2403 (3164) ims at 10 tonnes 
tCCO indicator prices (SDRs per tonne). Daily 
price for Sep 10 964.19 (96535) 10 day average 
for Sop 11 996.07 (1 002.7 S) 


COFFEE - London FOX 

C/tonne 


Close 

Previous 

Hlgh/Lovr 

Sep 

599 

565 

602 590 

Nov 

BSD 

SOI 

829 809 

Jan 

638 

620 

642 627 

Mar 

836 

623 

842 630 

May 

652 

63a 

656 648 

Jul 

688 

654 

670 661 


Turnover: 45(6 (4763) ton of 5 tonnes 
ICO indicator prices (US cents per pound) for 
Sep ID: Comp, daily 75.65 (77.16). t5 day over- 
age 77J56 (76.86) 


POTATOES - BPS Cftonne 



Ctooe 

Previous 

High/Low 

Nov 

04 0 

88.0 

84P 

Apr 

129.4 

131.5 

130.6 129.0 


Turnover 106 (126) Ion of 40 tonnes. 


SOYABEAN NEAL - BPS 

Cltonne 


Close 

Previous 

HIpWLow 

Oct 

103,00 

1024) 

103.00 

Doc 

112.00 

112.0 

112.00 


Turnover 40 (4) lots of 20 tonnes. 


FRBIOKT FUTURES - BFE 

SlQflndes poini 


Close 

Previous 

HlflWUw 

Oct 

1190 

1187 

1190 1182 

J an 

1200 

1206 

1200 1190 

BFI 

1191 

1191 



Turnover 50 (98) 


GRAMS - BFE Eftonna 


Wheat 

Close 

Previous 

Hlgh/Low - 

Sep 

111.50 

111.50 

111.40 111.30 

Nov 

114.35 

1U-35 

114.35 114.10 

Jan 

11B.50 

118. SO 

118 JO 110 30 

Mar 

122.00 

122.00 

121.80 121.75 

Uay 

TZ3.40 


125.40 1 25 JO 

Sartor 

Close 

Previous 

Hlgh/Lo* 

Sep 

109.75 


10960 

NOV 

113.40 

113.40 

113-35 113.10 

Jan 

117.65 


117.50 117.30 

Mar 

130.90 


120.70 


Turnover. Wheat 26S (173). Barley £8 (90). 
Turnover lets of 100 tonnes. 


ptes 

- BFE 

(Cosh SeniomeA!] p/kg 


Close 

Previous High/Low 

Nov 

105.5 

103.5 106.0 

Turnover 25 (0) tots ol 3,250 kg 


LONDON METAL EXCHANGE 

(Prices supplied by Amalgamated Metal Trading) 


Close 

Previous 

High/Low 

AM Official 

Kerb close Open Interest 

AkanhUom, 987% purify ($ per tonne) 



Total daily turnover 2&A34 lots 

Cash 

3 months 

20S7-G2 

1992-3 

2092-4 

2029-30 

2022/1954 

2030-5 

1990-2 

1960-1 68J»15 lots 

Capper, Grade A (£ per forme) 



Total daily nimovar 29.676 lots 

Cash 

3 months 

1735-40 

1609-10 

1730-5 

1998-0 

1753/1740 

1622/1606 

1750-2 

1615-6 

1605-6 11ZJJ71 lots 

Lead (C per tonne) 




Total dally turnover 1,897 lots 

Cash 

3 months 

4636 

45880 

4525-4.5 

456-6.5 

454 

460/459 

45A>4^ 

4599.5 

481-3 11,638 tots 

NWtel (S per lonno) 




Total daily turnover 1,709 fob 

Cash 

3 months 

11SZ5-75 

11200-25 

11400-50 

moo -50 

11560/11500 

11225/11100 

11585-50 

I1200-2S 

fr 330-25 8.783 lots 

Tin f$ pw tonne) 




Total dally tumovor B19 lots 

Cash 

3 months 

5800-10 

9015-20 

5770-90 

saooooa 

5930/5800 

5785-00 

9900-5 

9905-10 5.800 low 

Zinc, Specie! High Grade (f per tonne) 



Total d<ti/y turnover 4,051 leas 

Cash 

3 months 

1625-30 

1523-6 

1600-15 

1612-6 

1625/1818 

1527/1610 

1625-7 

1516-20 

1517-20 19.736 lota 

LME Ctoefios CIS ratec 
SPOT: 14)505 

3 months: 1.8205 

tt months: 1.79t2 9 months: 1.7679 


LONDON BULLION MARKET 


Octet (fine or) $ price E equivalent 


Close 

380V38H« 

20*206 >2 

Opening 

379-379 «a 

204-20412 

Morning fbc 

376.40 

205.317 

Afternoon flx 37850 

206.250 

Day's high 

381-38112 


Day's low 

376^-377(4 


Goins 

$ price 

£ equivalent 

Maplefeaf 

389-394 

2T0«a-*13*a 

Britannia 

389-394 

21012-21312 

US Eagle 

389-394 

21012-21312 

Angel 

389-394 

2l0l2-?13l* 

Krugerrand 

380083 

206*2 -307 lj 

NOW So*. 

82-94 

494-50* 

Old Sov 

92-94 

49\-S0\ 

Not*} PfaC 

459.7frd57.00 

Z49J0-2S3.25 

save* Bx 

p/ll no oz 

US ots equhi 

Spot 

258.00 

475.00 

3 months 

267.85 

484.60 

& months 

276.70 

433.50 

12 months 

295.15 

519-55 


traded opnoRS 


Ahaniniuai (96.7%) 

Caffs 


Puls 

Strike price S tome Nov 

Jan 

NOV 

Jsn 

18 50 

228 

539 

23 

78 

1950 

156 

9 

SO 

1Z7 

2100 

77 

44 

119 

226 

Copper (Grade A) 

Calls 


Puts 

2800 

231 

14Z 

38 

103 

2950 

135 

79 

69 

IBS 

3050 

68 

so 

141 

S3 

Coda* 

Nov 

Jan 

Nov 

Jan 

500 

~ 120 

137 


2 

550 

74 

84 

4 

8 

600 

37 

59 

17 

24 

CocM 

Dec 

Mar 

Dee 

Mar 

700 

58 

108 

26 

33 

750 

41 

79 

49 

54 

800 

24 

56 

B? 

61 

Braii) Crude 

Nov 

Dec 

Nov 

Dec 

2900 

ISO 




2950 

140 




3000 

130 



116 


New York 


COLD 100 troy oz.; S/troy ox- 


Cloea 

Previous 

Hlgh/Lovr 


Sop 

3S0.5 

378-6 

3780 

379.0 

Oct 

382.0 

380.3 

384.7 

3752 

Nov 

384 j4 

382.6 

0 

0 

Dec 

38&B 

3B4S 

388.1 

382.8 

Feb 

330.9 

388.0 

382.4 

3873 

Apr 

S8*jB 

382.8 

385.0 

382.0 

Jun 

3992 

397.1 

4000 

3863 

Aug 

403Jt 

401.0 

401-5 

3890 

Oct 

407.7 

405.4 

0 

0 


PLATWUM GO troy oc Snroy or 



Close 

Previous 

Hlgh/Utw 


Sep 

450.7 

455.4 

454.0 

4540 

Oct 

4520 

457.5 

458.0 

•WSJ 

Jan 

4690 

4630 

4630 

4550 

Apr 

464.3 

488.9 

4875 

461.0 

Jul 

4896 

474.1 

487 .0 

467 0 

Oct 

4753 

4700 

476.7 

476.7 


SEVER 0,000 trey be centvtroy or. 


Close Preview Hlgh/Low 


Sep 

477.7 

4756 

47*6 

4726 

Oct 

479.4 

477.4 

0 

0 

Nov 

4830 

481.0 

0 

0 

Dec 

487.0 

485.0 

490.0 

432.0 

Jan 

480.4 

487.4 

493.0 

483.0 

Mar 

487.4 

495.4 

4006 

483.0 

May 

904.3 

5022 

507.0 

soao 

Jul 

5110 

509.4 

5116 

510.0 

Sep 

5185 

5170 

0 

0 

Dec 

53a 1 

627.9 

532.0 

534.9 


MGH GRADE COPPER 25000 lbs; aentB/Ku 


Close 

Previous 

Htph/loiv 


Sep 

13480 

13350 

135-20 

13360 

Oct 

132.30 

132 30 

mao 

moo 

Nov 

130.65 

130.50 

0 

0 

Dec 

12866 

128.30 

129.25 

12765 

Jan 

125.90 

125.70 

12460 

12460 

Mar 

12025 

12 a JO 

121.00 

US-30 

Aw 

118.25 

118.10 

0 

0 

May 

118.25 

115.10 

116-30 

115.70 

Jun 

114.40 

11425 

0 

0 

Jul 

112.43 

11260 

112-20 

11020 


CRUDE OS. (Light) 42J00 US galls S/barrel 



Latest 

Previous 

Hlgh/Low 


Oct 

31.55 

3130 

31.75 

3040 

Nov 

30.70 

30.48 

3060 

2a TO 

Dec 

29.72 

29 68 

20.95 

2860 

Jan 

28.75 

28.88 

2* SO 

?ft OQ 

Aor 

26 32 

27.12 

2660 

26 30 

May 

2635 

26.06 

26.35 

25.90 

Jul 

25.66 

2562 

25.40 

25.05 


HEATING ON. 42,000 US galls, centsOiS galls 



Latest 

Previous 

Hlgh/Low 


Oct 

8540 

8569 

8800 

8370 

Nov 

8625 

8709 

8675 

8450 

Jan 

aeoo 

8647 

8850 

8450 

Feb 

8300 

8342 

8360 

8150 

Mar 

7880 

7907 

7900 

7700 

May 

7350 

7367 

7350 

7200 


COCOA 10 BmKS&nDfmes 



Close 

Previous 

Hlgh/Low 


Sep 

1214 

1235 

1230 

1217 

Doc 

1253 

1272 

1273 

1250 

Mar 

12S7 

1312 

1311 

1290 

May 

1320 

1348 

1340 

1320 

Jul 

1353 

1378 

1370 

1353 

Sep 

1383 

1405 

0 

0 

Dec 

1416 

1438 

1426 

14 10 

COFFEE -C" 37 ^OOUjs; cents/lba 


Close 

Previous 

HtgH/Low 


Sap 

0550 

94.75 

98.00 

9560 

Doc 

9865 

SB 05 

80.30 

B810 

Mar 

101.70 

101.40 

10235 

101.20 

May 

104 00 

103.30 

1 0460 

t03.H0 

Jilt 

10&25 

105.75 

0 

0 

Sep 

106 20 

103.00 

10S -53 

10825 

Dec 

11025 

11025 

111.00 

111.00 


SUGAR WORLD >11- 112,000 Un: cents/lbe 



Close 

Previous 

Hlgh/Low 


CW 

tl.33 

USD 

11 AO 

1123 

Mar 

11.01 

1060 

11.10 

1066 

May 

11-00 

10.80 

11.10 

10.98 

Jul 

10.98 

1069 

11.07 

10.90 

Oa 

1164 

1068 

11.15 

11.04 


COTTON 5QJCOO: cents/Ure 



Close 

Previous 

Hlgh/Low 


Oct 

72.17 

7256 

72.65 

7265 

Dec 

71.84 

72.06 

72.30 

71.55 

Msr 

7360 

7335 

73.56 

72.85 

May 

7364 

74 05 

74.10 

73 70 

Jul 

74.13 

74 . 1 7 

74 10 

74.10 

Oct 

69.65 

70.00 

0 

0 

Dec 

68.05 

8LZ7 

6BJ0 

68.00 


ORANGE JUICE 15,000 tbs centa/lb* 



Close 

Previous 

Hlgh/Low 


Sep 

150.70 

15Q50 

153 00 

150.00 

Nov 

139 80 

137.76 

141.35 

137.80 

Jan 

137.00 

135-50 

13R75 

135.80 

Mar 

137.10 

136.50 

136.50 

13600 

May 

136.8$ 

13526 

13625 

13650 

Jul 

136.25 

135,06 

0 

D 


(indices 

1 REUTERS (Base: September 18 1931 

- 100) | 

Sep 11 

Sep 10 

ninth ago yr ago | 

1827.2 

18205 

1781.2 

1895.7 

| DOW JONES (Base: Dec. 31 1974 - 

100] 

Sep 10 

Sep 7 

mnth ago yr ago | 

Spot 129 53 

129.53 

- 

129.45 

Future s 133.04 

mw 

* 

130 5? 


Chicago 


SOVASEANS 5,000 bu min; cents/80lb bushel 


Close 

Previous 

HlglULow 


Sep 

625/4 

619/4 

62&0 

620/4 

Nov 

638/6 

632/2 

638/4 

633/0 

Jan 

653/0 

645/S 

653/4 

647/0 

Mar 

666/4 

669/4 

686/6 

661/0 

May 

6T4/8 

667/B 

675/0 

600/2 

Jul 

680/0 

674 n 

680/0 

67 a/o 

Aug 

672/0 

665/0 

672/4 

667/4 

SOYABEAN OIL 60.000 Kw; cents/lb 


Close 

Previous 

Hlgh/Low 


Sop 

24 44 

24.43 

2440 

24.25 

Od 

24 31 

24.35 

24 40 

24.12 

Dec 

24.39 

SAAB 

24.50 

24JC1 

Jan 

24 JS 

24.62 

24.68 

24.45 

Mar 

24 78 

24.82 

2 430 

24.65 

May 

24 98 

26.00 

25.06 

24 88 

Jul 

25.02 

25.00 

25.06 

24.90 

Aug 

24.60 

24.60 

24.70 

24.60 


SOYABEAN MEAL 100 tons: S/ton 


Close Previous Hlgh/Low 


Sep 

184.6 

180.7 

184.7 

181.0 

Oct 

7859 

102-3 

186.0 

182 6 

Dec 

199.7 

166.1 

1898 

1865 

Jan 

190.7 

187.2 

130.8 

1875 

Mar 

1317 

190.0 

193.7 

1905 

May 

194 S 

1&1.0 

195.0 

192.0 

Jul 

1957 

1KLO 

196J) 

193.0 

Aug 

105.0 

191.0 

195.0 

1935 


MAIZE 5,000 bu min; cents/58ib buehol 



CU*ie 

Previous 

Hlgh/Low 


Sep 

2*1/4 

230/4 

241/4 

239/0 

Dec 

238/0 

234/2 

236/0 

233/6 

Mar 

245/2 

243/6 

245/2 

243/2 

Uay 

251/4 

240/4 

251/4 

249/6 

Jul 

2S5I2 

253/8 

265/4 

253/6 


WHEAT 5,000 bu min: centa/80ib-ouihel 



Close 

Previous 

High/Law 


Sop 

26712 

287/6 

288/0 

284/4 

Dec 

284/0 

283/4 

284/6 

260/6 

Mar 

296/4 

295/0 

297/4 

283/Q 

May 

303/4 

303/0 

304/0 

300/0 

Jul 

303/0 

308/Q 

309/0 

306/0 


LIVE CATTLE 40.000 I be: cenls/Us 



Close 

Previous 

Hlgh/Low 


Oa 

78.85 

78/55 

79.12 

7S 55 

Dec 

76 87 

76.77 

77 05 

7887 

Feb 

75EO 

75.47 

75.72 

75.35 

Apr 

7BJJ2 

7552 

76.17 

75.8? 

Jun 

73-85 

7180 

7480 

73.70 

Aug 

72.00 

71.90 

72J25 

72.00 


UVE HOGS 30.000 lb: centsAbs 



Close 

Previous 

High /Low 


Oct 

Dec 

Feb 

Apr 

Jun 

Jul 

Aug 

50.72 

51.25 

48.67 

44.92 

49.40 

49.85 

4&30 

50.17 

51.17 
48.60 
44.90 
49.20 

49.46 

48.10 

50.85 

51.97 

48.75 

45.0S 

48.40 

48.65 

48.30 

50.15 
50.80 

48 35 
44.66 

49.16 
4925 
48.00 






POfW B&UE5 <0,000 tea; cents/lb 



Cisco 

Pravtots 

High/Lew 


Feb 

Mar 

May 

Jul 

Aug 

$2.72 

52.67 
53.10 

53.67 
5180 

53.17 

52-86 

53X0 

54.12 

52.00 

53.65 

53.45 

54.30 

54,50 

0 

52.40 

52.25 

53.00 

5340 

51 .GO 
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I-ast March. The British School of 
Motoring put us to the test. 

The management team required 
T-5.5 million of Senior Debt finance 
for their proposed buy-out. 

And time, as always, was tight. 

Vet, reacting at great speed, we 
completed the deal with a marathon 
thirty -six hour session rhat ended on 
Good Friday morning. 


The transaction was very nicely 
rounded off with the successful syndi- 
cation being 55% over-subscribed. 

How then, you may ask. did we 
turn it round so quickly? 

We have a team of thirty expert 
personnel who work with the very 
latest information Technology. 

These resources ensure that we can 
structure most offers within three days. 

NATION WMTMINSTCR BANK PUT. »CD Wll ,, LOTHHURY. ...NOON. M.JT 


■ *■- 


Furthermore, weean underwrite the 
deal and handle the personal financial 

requirements of the management at 
the same time. 

rf you'd like to know more about 
the way in which we work, Theo ran 
Hcnsbergcn on CPJ-92n 5234 will he 
pleased to put you in touch with one 
or the team. Give him a call and we'll 
get straight to you. 

:Hr MFMHFR lit IMRil 
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LONDON STOCK EXCHANGE 


Turnover higher but shares struggle 


FINANCIAL TIMES STOCK INDICES 


Sept 

11 


Sept 

10 


Sw 

7 


Sep* 

6 


Sept 

S 


Yoar 

Ago 


High 


mo 


Usw 


since Compilation 
High Low 


CORPORATE dividend, strat- 

“ a TO stock mar. 

feet strag gling to hold on 

recovery achieved in the nrevi- 

although stin unimpressive bv 

wJ S S ldar ^ ofa h ®aithy ma? 

^ improved from the most 
recent sessions. 

The FT-SE Index ended with 
a modest fall of 2.7 p5nte at 
Z£Lt after the S 
attempt to rally from a poor 
start was scotched by an early 
downturn on Wall Street Some 
institutional support was iden- 
Sf" futures 
.effected growing 
belief that the Middle East erf 
as may be solved by negotia- 


73-52 73-27 78.07 78. ST 78.87 86.04 


,*«««*>• 0 MbBna Etatrere 

•etret Dmw 

Aug » 

Sop to 

Sop 34 

Option Draw Mtoare 

S«6 SOD2H 

Oct 4 

Sap 7 

9ep 81 

Oct 6 

AccountDay: 

Sep it 

Oct 1 

Oct 15 

AJO ren tan twetenii opy> « 

Plane (rare 
■fler. 


tion rather than armed con- 
flict. But also important for 
investors was good dividend 
news from leading UK compa- 
nies. which rallied confidence 
as the corporate reporting sea- 
son continued to untold. 

London was discouraged at 
first by the near 500-point fall 

on the Nikkei ind«»Y and mod- 


est dip or 
night. But the appearance of at 
least two small trading pro- 
grammes boosted turnover in 
early dealings and put some 
heart into the market. While 
corporate activity remained 
thin, there were hints of bid 
interest in second-line issues, a 
factor not seen for some time, 
and there was a ready response 
to a few bullish recommenda- 
tions by brokerage houses. 

A good interim trading state- 
ment, and increased payout, 
from Fisons, was welcomed, 
and a market now looking 
keenly for shares with good 
dividend yield support also 
focused on a higher payment 
from P&O and a maintained 


payout from Bunzl. despite 
poor profits news in both 
cases. The fall in profits at 
P&O, largely reflecting hard 
times at Bovis. the construc- 
tion subsidiary, added further 
to the agony of the building 
sector. 

Oil shares were again 
restrained by a duller trend In 
crude oil futures but suffered 
only modest selling pressure. 
The sla ckeni ng in upward pres- 
sure on oU prices was helpful 
for manufacturing stocks, but 
the overseas earners drew little 
further benefit from the dull 
trend of sterling. 

Seaq trading volume came 
out at 343.8m shares, an 
increase of 15 per cent on the 


day. Seaq daily totals 
not distinguish between 
outside investment and inter- 
market deals, but detailed data 
from the International Stock 
vrehanp* dLsdosed daily 
in vestor business has hovered 
around the £500m figure tor 
the past trading week, still 
well short of healthy levels. 

Market strategists held fast 
to the belief that the UK equity 
market is Ukely to stage a tech- 
nical recovery over the near 
farm, althou gh much depends 
on events in the Gulf, and in 
particular on world oil prices, 
which have implications both 
for sterling and for costs 
throughout UK manufacturing 
ind ustry . 
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FT-SE 100 Stars 


2144a 2147.0 2122-9 21209 21S20 2397.6 
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2483.7 
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20750 
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2463.7 
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980.9 

(23/7/84) 
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SEAQ Bargns 4.4Spm 
Equity Tumovw(Cm)t 
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16253 


17,120 

49102 

16.533 

2600 


20.279 

580-33 

19,981 

280.0 


17,917 

795.85 

17,784 

479.4 


17.014 

57708 

1B025 

303.7 


26.470 

9ffl.es 

28.726 

443.3 


GILT EDGED ACTIVITY 

indices* Sept W Sep«7 


Ovdhtny Stow Index. Hourly chansee Day's High 16570 Day's Low 1845.0 


Dividend 
increase 
saves P&O 

THE MARKET’S worst fears 
about P&O were confirmed 
yesterday when the group 
unveiled interim numbers 
which fetched the description, 
“as bad as everyone thought 
they would be.” However, the 
shares were saved by the 
board's decision to increase the 
half-time dividend in spite of 
its admission that the toil year 
result will fall short of last 
year. 

Compared with analysts" 
scaled-down expectations of 
£140m to £l45m, the construe* 
tion to shipping concern pro- 
duced profits of £ 132.1m tor the 
first half against £1693m tor 
the comparable period. 

As expected, the Bovis con- 
struction operations suffered 
the major setback, and the 
group hinted that activities in 
this area could be curtailed. 
City estimates of profits for the 
full year were slashed after the 
interim statement, with one 
analyst predicting only £285m, 
altho u gh the consensus ranged 
between £320m to £335m. Mr 
fan Wild of BZW moved down 
from £375m to £320m. 

The saving grace was the 
increase in the interim divi- 
dend payment - a policy gov- 
erned by medium to long-term 
prospects rather than the 
short-term result, said the 
chairman. Traders expressed 
hope that the reasons tor the 
dividend increase will prove 
forthcoming. The shares fell 
initially to a low point for the 
year of 480p before recovering 
strongly to close 9 up on the 
session at 504p. 

Racal Elect op 

The recent bout of underper- 
formance by tiie Racal Elec- 
tronics share price was 
arrested by a strong buy 
recommendation issued by 
Nomura, the Japanese securi- 
ties bouse. 

Mr Hank Powell, telecoms 
guru at Nomura, said Racal 
shares had “pulled through a 
series of broker downgrades 
and suffered strongly from 
anti-cellular sentiment in the 
US investment community; 
now that tbe year two price/ 
ear ning s ratio has dipped 
below ten we feel it is time to 
buy.” , . 

The Nomura analyst expec- 
ted Racal to achieve pre-tax 
efrmingB growth of 43 pet cent 
in the current year, followed 
by 37 per cent the year after, 
well ahead of the 6 to 8 per 
cent growth in market earn- 
ings we expect over the same 
period. 

Mr Powell said the US cellu- 
lar sector had been hit by 
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“waves of panic over what the 
Implications of emerging PCN 
(personal communications net- 
work) technologies may do to 
future profitability; Ttnrni oper- 
ates in a different regulatory 
environment and has the 
opportunity to compete with 
the licensed operators.” Racal 
shares moved up 6 to 164p on 
good turnover of 6.4m. 

Trafalgar hit 

Further worries over pros- 
pects In the construction 
industry were reflected In fresh 
pain for Trafalgar House as 
Hoare Govett, the investment 
bank, reduced profits expecta- 
tions after visiting the com- 
pany on Monday. 

Hoare has cut its full year 
forecast to £150m from £200m, 
after deductions of SZflOm for 
property provisions, including 
£2Qm an the stake in Costain, 
also a leading UK construction 
group. Tbe estimate tor 1991 
was cut from £225m to £170m. 

However, Hoare believes the 
dividend is safe even on profits 
of £150m, although it says a 
reduction is conceivable if prof- 
its reach only £120m when 
annual figures are reported, 
traditionally in December. 
Hoare's downgrading enliv- 
ened investment activity in 
Trafalgar House shares, down 
5 yesterday at 215p after 
increased volume of 4L5m. 

In the wake of a boardroom 
statement that It intends 
reducing Its level of activity hi 
housebuilding, ECC, formerly 
English China Clays, closed 9 
down at 340p. A large line of 
stock was offered on the Intar- 
Dealer Broker 0DB) screens. 

fisons shines 

Fisons was a bright spot 
among pharmaceutical stocks 
after posting a 35 per cent rise 
in interim profits to £90.2m. 
Fisons has divided analysts in 
the recent months, but this 
apparent affirmation of the 
bull story poshed the shares 10 
better at one point. This 
flushed out at least two sellers, 
however, and the price 
retreated to 350p, a net 
improvement of 3. Turnover 
was above average at 6m 
shares. 

Mr Martin Hall at BZW said 
the company would probably 
outperform the rest of the 
market on earnings growth of 
20 per cent this year and 15 per 
cent next He expressed some 
caution over the performance 
at VG Instruments, acquired 
for £270m from BAT Industries 
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at the end of last year. 

However, some analysts said 
fisons should be regarded as a 
pharmaceutical company 
merely with a scientific instru- 
ments offshoot. Mr Dfdier 
Cowling at Nomura Research 
said he had turned buyer in 
June on the basis of a more 
optimistic view of generic com- 
petition for ethical drugs and a 
reevaluation of the prospects 
for Fisons* drugs still in 
research. He left his forecast 
for the year unchanged. 

Harland placing 

Harland Simon, the special- 
ist computer controls group, 
fell sharply after Mountain 
Dew, a Cayman Islands-based 
trust, placed its 28 per cent 
stake in the computer com- 
pany with a number of institu- 
tions. Mountain Dew is run by 
Mr Birol Nadir, son of Asti 
Nadir, chief executive of the 
controversial Polly Peck group. 

The 28 per cent stake, com- 
prising 4.79m shares, was 
placed by Hoare Govett and 
Beeson Gregory, Harland 
Simon’s joint brokers, at 485p a 
share, a 15 per cent discount 
on the then ruling share price. 
The sale raised £23. 2m for the 
trust. 

Normally a very thin market 
with the stock usually traded 
tn parcels of a thousand 
shares, Harland dropped 45 to 
520p yesterday. 

International stocks con- 
founded marketmakers by 


NEW HIGHS AND LOWS FOR 1990 
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breaking ranks. Glaxo, one of 
Monday’s sharpest risers, 
slipped 15 to 758p. while the 
often volatile Reckitt & Col- 
man advanced a g ain, adding is 
at 1239p. 

Reuters fell 16 to 879p, with 
traders saying sentiment had 
been hurt by the overnight 
story that US employees of 
Reuters' news agency had 
authorised their union leader- 
ship to call a strike. 

Oil shares failed to respond 
to higher crude oil prices. BP 
and Shell showed only mini- 
mal changes on respective 
turnovers of 4.7m and 2.7m 
shares. But there was a fresh 
bout of selling in the explora- 
tion and production stocks, 
where Enterprise, upset by a 
selling order of 500,000 shares, 
dipped 3 to 669p. 

Z*asmo remained on offer and 
closed 9 down at 469p. The pla- 
cing of a line of 2m shares on 
Monday continued to under- 
mine Sovereign Oil A Gas, 
which retreated 5% more to 
207p. Late support lifted Bur- 
mah 6 to 5Q8p. Calor slipped 3 
to 228p ahead of today’s 
interim figures, which are 
expected to show net income of 
glfow and an interim dividend, 
of between 5p and 7p. 

Slebe rose in advance of the 
annual meeting, where it was 
announced that Mr Barrie 
Stephens, the chief executive, 
would succeed Mr Bill Pytms, 
the chairman 

The gain Of 8 to 378p was 
also on the back of Monday’s 
report that 1,600 employees of 
Siebe’s subsidiary Foxboro are 
to be displaced as part of a 
coet-cutting restructuring plan. 
Analysts from Smith New 
Court said there was a feeling 
that the company showed ’’tre- 
mendous pot entia l,* 

British Aerospace advanced 
5 with the market before clos- 
ing a net 2 np at 552p. Opti- 
mism over last week’s Faxnbor- 
ough Air Show and 
expectations of reasonable 
results being announced today 
continued to make an impact. 

Rolls-Royce gained ground 
for the MTn<i reason, hardening 
5 to 193p on a healthy trade of 
4m shares, while Hawker Sid- 
deley firmed 3 to 483p. 

However, the market failed 
to respond to a bullish state- 
ment from Sir Peter Horsley, 
chairman of ML Holdings, who 
said the group’s aerospace 
com naiiies had an ’’excel- 
lent” air show, with a major 
export order for decoy equip- 
ment won last week. The 
shares were unaltered at 

An extremely busy 
sector saw TSB the most active 
stock with 6.7m shares traded. 
The share price eased 2 to 131p 
as the group's defensive quali- 
ties were offset try general con- 
cern over deteriorating condi- 
tions for the high street banks. 
NalWest weakened 9 to 265p on 
turnover of 5m, while Barclays 
feu 7 to 334p. 

YJ Lovell dropped to 103p as 
dealers lowered the share juice 


APPOINTMENTS 


Chairman 
designate 
at Siebe 

■ Mr Barrie Stephens, vice 
chair man and chief executive 
of SIEBE, will become its 

executive chahrmanon 

December 1 when the current: 
chairman, Mr 

retire. Mr Pybus will [become 
a non-executive director, str 
Richar d Lloyd has been 
nominated for the position or 
chair man of the 
committee - a rotehe igerfbnus 
in another nfajor British 
company. 

■ SALTER HOUSEWARES 
has made Mr Roger W. Evans 
its sales director. 

■ TEATHER & GREENWOOD, 

agency stockbroker! has 
MrRJ-P- B ~ A£ ‘ 

Tremlett as associate 
members. 

b Mr Richard Groom, 

SBSSfSSSSgg, 

sssr 

SSSSBffiJSSjj- 

1988. 
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Murdoch has become chairman 
of the industrial electronics 
division. He will be based at 
the group’s electronic 
divisional headquarters in 
Columbus, Ohio. 



Corporation. For the last three 
years he has been tbe 
company’s European vice 
president with responsibilities 
for marketing and planning. 
He succeeds Mr Keith ► 
Williams who becomes an 
executive vice president for 
Dun & Bradstreet Europe. 


■ Raine Industries' subsidiary 
HALL & TAWSE GROUP has 
appointed Mr Tom Lock 
(pictured) as managing 
director of the southern 
operation's partnership 
division. Mr Lock, who was 
previously deputy managing 
diector of Hall & Tawse 
Southern, takes over from Mr 
David Vince nt who has been 
appointed _ group deputy 
manag in g director. 

■ MrPJL Dugdale has joined 
the board of AHJ 
INVECTMENTS as a 
non-executive director. 

■ Mr Andrew Dick has been 
appointed managing director 
of DUN & BRADSTREET. UK 
arm of Dun & Bradsteet 



responsible for Hafttia's asset 
management division in am 
UK and has also taken over 
chairmanship of two Of 

Hafhia 'a UK subsidiaries. 
Prolific Unit Trust Managers 
and Prolific Asset 
Manag ement 
Mr Martin Harrison has 
been made managing director 
of Prolific Unit Trust 
Managers. Mr Michael Vogel 
has been a ppointe d managing 
director of Prolific Asset 
Management and will combine 
this role with his fund 
management responsibilities. 
Mr Andrew Watson has . 
become managing d ir ector of 
Pr olific Fi nancial Managemen t 
Services. 


■ Stockbroker CAMPBELL 
NEILL & CO has appointed Mr 
James HardJe (pictured) as 
senior director, following the 
retirement of chairman Mr 
Iain Robertson on August 31. 

Acquired In July by 
Charterhouse Tilney, the 
stock broking arm of merchant 
and investment banking group 
Charterhouse, itself a part of 
the Royal Bank of Scotland. 
Campbell Neill is one of 
Scotland’s larger private client 
stockhroking groups. 

■ Mr Steen Steincke has 
become joint chief executive 
of HAFNIA HOLDINGS (UK) 



■ Mr Chris Banks (pictured) 
has been appointed director of 
sales and marketing of SAAB 
GREAT BRITAIN following 
tbe recent appointment of Mr 
Bryan Hatter as managing 
director. Mr Banks was dealer 
development manager. 


to stem the tide of small selling 
orders. The Lovell board issued 
a statement that it knew of no 
reason for the steep decline in 
the shares, which then rallied 
to dose a net 8 off at U4p. 

Interim profits from Bund, a 
supplier of paper, boil (ting 
materials, plastics and ciga- 
rette filters. Sell 26 per cent to 
£30.4m. The shares, however, 
climbed 9 to G9p and Mr John 
Kenny at BZW explained that 
there had been much relief 
that the company is going to 
pay an interim dividend 
(unchanged at 2.6p). He cut his 
profit forecast for the year by 
£6m to £61m. 

Ad scene, the Kent-based 
publisher and printer, lost 4 to 
51p after posting a 62 per cent 
profits setback to £l.lm. 

Peutland fell 5 to 49p as the 
market waited for news of the 
disposal of its 31 per cent stake 
in Reebok, which it put up for 
sale in June. 

Interim results tram Delta, 
the electrical engineering 
group, were well up to scratch 
and tiie shares responded by 
closing up II at 301p, after 
3Q2p. Hie group accompanied 
the figures with an encourag- 
ing statement on prospects, 
highlighting its "lean struc- 
ture, low gearing and reducing 
cost base. 3 

George H. Scholes, cm the 
other hand, suffered from tiie 
31 per cent profits contraction, 
which triggered a sharp mark- 
ing down and subsequent sell- 
ing of the shares, finally 13 
lower at 11 7p. 

An £8.9m agreed bid for 
AMS, the digital sound equip- 
ment company, from Siemens 
Austria, worth 29p per AMS 
share, saw AMS race np 7 to 
27p. The two founders of AMS, 
Mr Mark Crabtree and Mr 
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Stuart Nevison, and chairman 
Mr Leslie Stevens, who 
account for 74.2 per cent of 
AMS’s shares, have agreed to 
accept the Siemens offer. 

Macro 4’s preliminary prof- 
its, up from £6. 13m to £7^5m, 
were at tiie low aid of market 
expectations and saw the 
shares retreat to 248p before 
settling a net 5 off at 258p. 

Results from TVS Entertain- 
ment enlivened an otherwise . 
dreary TV contracting sector. 
Interim profits foil almost 46 
per emit to £7.3m and the divi- 
dend was cut from 5p to 3p. 
However, Mr Roy Owens at 
Smith New Court said there 
was relief that the results had 
not been worse and that at 
least part of the dividend had 
been retained. The shares 
climbed 5 at one point and 


closed 3 up on the day at 57p. 

The directors of Tottenham 
Hotspur said they would make 
a statement concerning press 
speculation that Mr Robert 
Maxwell might take a stake in 
the company. Tbe shares 
slipped 3 to 108p. 

Courtney Pope bounced 9 to 
67p on speculation that Raine 
Industries was either increas- 
ing its stake, currently 3^6 per 
cent, or preparing a bid for the 
company. Lookers also bene- 
fited from revived takeover 
talk and rose 7 to 63p, while 
USM-listed Capita gained 4 
more to 171p in further consid- 
eration of Monday’s e x cell e n t 
i nterim figures. 

Sharply lower half-time prof- 
its left Bartons 6 down at 38p, 
while Stonehtn Holdings fluc- 
tuated between 20p and 27p 


before settling 2 off on the day 
at 24p after news of the prefer- 
ence dividend passing and 
board resignations. Grovewood 
Securities dropped 12 to S7p as 
uncertainty resurfaced over 
the necessary refinancing for 
Priest Marians. Grovewood 
holds 24 per cent of the Priest 
Marians equity. 

Welsh Water outperformed 
the water sector and advanced 
5 to 233p, white North West 
Water held at 227p - substan- 
tially underperforming the 
water stocks - after Peter Hyde 
of Klein wort Benson recom- 
mended a switch from the lat- 
ter to the former. 

■ Other Market statistics.* 
including the ET-Actuaries 
share index. Page 24 


LONDON SHARE SERVICE 


BRITISH FUNDS 


lm 


- i fat 


lT^ 


"Shorts” (Lives up to Five Yean) 



UpcCvim — 

_ 2 lj pc 1990 

iTrcn llSpc 



trim. Bpc 1991 


Tress. 3pe 1992.. 

te®*Ll2iBc:'92 

p* 13* pc 1992- 

JrSsBi,pclW3 — _ 
ntte lope 199311—— 
hte*»12W X993»-_. 

TreaS* pc m&CZ 

liras $wLvrwL’ZL 

fax* 13hac 1994. 

@tklAciJLl99«U_ 

' u aOE=d 

12pG 1995 

- lias 90-95 

‘♦P6Z995. 


44 


+4 


«W+4 


10.07 14.98 
204 1103 
1105 1409 

5.91 1L98 
305 1007 

10.21 13.06 
1107 13.28 
8.4 7 1200 
12.74 1208 
103 7 10.69 
80S 

1004 

301 10.13 
1203 1205 
1306 12.45 
8.9 ( 12J2 
1O0C 12.16 
12-3f 1207 

6.92 11.42 
13.11 1200 

9.44 1212 
1303 U.93 


12.91 12.07 
U.61 1109 

U_95 
1202 1197 
300 805 
1093 11.94 



Five to Fifteoi Years 

[Trns 12^ pc 199514^.— 
rTnac. 14pe '96_ ..... 


85 b tonrirt 
98a rrasDI,pcfi97«..__ 

795 

83h 

70 A rr»6\pcl995-98»L_ 

«a8aae=H 

Tras. lOizpc 1999- — .1 
tenenhw 1999.. 

K2000. 


Utr.. 13ccH 

Trial lOpc fflOUH 

Treat nipc 2001 'A' — 

■PI rras.l4pc'98-0L 1 

81 H Treas9lipc2002 I 

841, Trees 91, pc 2002 
I 76? ' ~ Ti — m 
J l02u TreaS-WU 
I 82 ll rraasl 
90 A Trejo. 


45% taodl^^pc^Oq"' 
|fc<**»reUl9^pc2004... 
Enwilon9>ipc2005u- 


1041 


12 3a 11.81 


13.12 1219 
Il0.11 1107 
13.6C 12111 
12.71 1209 
10.99 12.041 
I12.M 1217 
1108 12051 
1009 11.91 
1301 1225 
10.93 12011 
■ 8.91 11001 
1307 12.16 
1207 1209 
1003 1106 


1 1204 12 09 
11.41 12001 
1103 LL99 
100! 11.45 
10.63 11.741 
1240 1212 
1105 1107 
10.96 1215 
1292 1228 
11.3X 11.78 1 
100! 1208! 
10.9* 110O| 
1261 12191 
1101 11041 
11.91 1204 
1101 1139 
7.0C 1008 
11.05 1104 
U.KI 1100 


Over Fifteen Years 


__ 10 >2 pc 2005 

98S Tre*5- 12 ijpe 2003-05... 

Inn. I Hr pc 2003-C7„ 
73U TrasaijpcTM?^. 
1052 Tnas. 13 WC^04-O8 — , 

tih nwaweamiw. 

twb ^*2009 — , — 

77ti Son* 9 ik Lb 2011 tt. 

50H Trm-ShBC 2CC6-12tt- 
67«t rnas. 7%pe 2fl)2-15tt_ 
lOnExch, 12pc'13-*17 



1101 U.44 
1109 1L71 
10.60 1106 
11.71 1169, 
1008 1100 
1200 1104 
10.75 1100 
1057 11.06 
1001 11.03 
9.97 1009 
10.70 1101 


11-161 


1105 


Undated 



[Consols 4pc. 


WirLMfl3bpc» — 
^6V.3>ipe J 6lAH... 
Trai. 3K'b6 AfL 

SwolsZijPC. — 

iTnw. 2imc — — 


SSh 


1107 

_ 

91 5 

+%, 

1L09 

— 

56 Bn 

-A 

U7^ 

— 

Z7%a 

+A 

1L06 

— 

22 bid 


1 L11 

— 

n&* 


11-20 

I 


1990 
W Lon 


BRITISH FUNDS —Contd 

Steed ItMA 


AMERICANS -Contd 


Index-Linked 
( U 


a> (a nsnasss 


1101| Tr.2pe'92W970l„.... 

103>» Da 2 94002% 

150 S, Do. 2p6 '96(67.9) 

1236 OoiSe '01(78 

119% Do. pc ‘03(78. 81 

122 DO. 2pe '061690) 

113 A Oo.2Vpt O9(780J 

117% Do. 2>a pe '11 (74.6) — 
97 S Do.2i*pe'13«90J — 1 
ltHi Do.2I ^ pe'16(810)...^ , 

1025 Da. 2 >2 pc *21X83.0} 

864 Do.2ijpe‘24 0(97.7)^ 



3.47 5.13 
3.61 401 
3.71 4.21 
401 4.46 

401 4.44 

403 4.41 

4.21 408 
401 4-36 

4.14 409 
4.0 403 

403 4.16 
3.9w 408 


Proneata real redemption rate oo profected I aflat Ion of Cl) 
10%, sod CD 5%- (b ) Flana In parentheses show RPl base for 
Indexing, Cke 8 months prior to bsue) and have been adjusted to 
reflect reusing of RPl to 100 In January 1987. Conversion factor 
3.945. RPl for Oecemtar 1989: 1180 and for July 1990: 126.8. 


INT. BANK AND 0 T SEAS 



D*BhUma20U_ 

OfiBtl0 l tlcti20M_ 1 

_...Ot»Bfcl 2 l«e 20 Ca__ 

Do. 94i pcLn 2015... .„ 
tys(al0\pcla2009„ 
Hatai State UbcBOBJ 



1217 1229 
U.7E 1201 
12.45 1241 
11. 84 12.00 
13.19 1247 
15.14 14.90 


CORPORATION LOANS 



] 1257 1266 

7.38 1L58 
1304 13.01 
12.96 
12.0C 

12^1305 


20tJ 206pRhod2. 
84I3I 8AhTDa4»2te 


COMMONWEALTH & 
AFRICAN LOANS 

50^ 933 


LOANS 


Bnildlog Societies 


55l 


Public Beard and Ind. 

Alhlei Wtr. 3pc 0* 1 5ll I 5081 


903 


FOREIGN BONDS & RAILS 



Stack 

rata 7pc Ass. 

Oo. 6pc28 SUj. Ass.^„ 

Do 4pc Mixed Ak, 

,‘24Aa-. 

(bibecl5seffllL„, 


Price 1 

« 

M 

« ;::n 

uhir+i 



AMERICANS 


19» 
Uw 


Stefc 
Jtttopiitarawfal-. 


Aaw. taiprst 60c — 

Wmwloni T. & T. JL. 
27Vhro«MKfi£L 



if AU antic U 

25 J, Bel Keren Crep 

b> iBethhremSiaErsa- 

ffltSBSff: :::: 
" 

399p liHforala Eagy 

24VCifflphri;5oopl5c_. 



InP 

■ ahtaacMMXtai tl2h- 
[10 1 Pm- Ba nfclag CorpaW 

wmm^sb h 

■ [CtUmrp SIMM 
130 >• ColgatePalntalieSri 
4S4punt'l Bank top $4.1 


Z7ta 73U General 
)< D«*4BradStr«lSl— 
25 J, EatnCOrpn. 50c. 

5 1 * LdUhilnc. 

146 FPL Group lc. , 

262 Floor Gotp 62l»jic__J 
16a Ford Motor SI...., ^ 
302 teo.EIW.63e.... 

bprGreeralHodGwpU.. 
25% jllkue $1, 

Sip RtonlcteBdcBkSM 
13 A teahoMDIai$l>i— 

71$ tasinlKSOc. 

46 j Hoserwell SI*! 

16 Houston Inds.l 

49H BM Canm $14 
lfi WxmStnrfR 

21 IngenolHiand . 

13% joctheedOpn. SL... 

7% Lone Star Inds $1 

232 LobWana Land 15c... 
10? Lome's 50c.. 

12% Manif. HaaowXl— 
9 M Merrill Imdi SI.... 

8% Mote* Inc 

26% Morgaa(JP)S2%.. 

21 L Morris (Mtlllpl 

34% tVOEXJL 

Sc t'reldeUpai Sere-| 
10% FHH Corp. | 1 

“l! S^trSSiliftd 

13% tall Gore. 25c. 

39% >110001183 U3c 

212 taker Oats $5 

22 tepMVCorpiiS5 

10H Rodreell InU. SI 

14% Sean. RoetMCk 75c... 
24% iouQteeten Ben SI 

St* Co. Inc. SI... 

TRW Inc, 62 %C 

T«n«a $5. 
fTesaco $605 


[Total Instr. SI 

Dime WanMr SI 

[TRINOVA Corp. 

.luixsi... 

269pfpUnllab. 

24%md. Tedmoiogte.— 

“ VUUIItechloc. 

16%MSWest| , 

12%lpWool*ortll S3% — I 




-% 


S10Oi H 50 


SIJ2 

SLOT 

S1.9C 

S1.0C 

■ 52c 
53.2f 
SLOT 

■4t 
$102 
$1.72 
5406 

$ 1 . 2 £ 

S2.02 

■ 56 c 

[act 

SL4C 

5102 

■ 78c 
«.tx 
52.76 
SL8t 
$1.72 
S3 01 

ip.oc 

■ 72c 
SLOT 

S60C 

5L« 


$3,761 


CV 


40 


in 


H 30 


CANADIANS 


2DOoj UlpjllABllM 

12% 950t 

I 25t 10f PAnH«w„ 

1 17% 11% sk. Montreal 1 

B83t 589p 3k.NptaScoLI 

81% 675? r§C&av5L 

14% 84bo r8olcin|“;”“” 

jB|3 KSt: 

■■■till. Pacific I I 

■ 37 X Da.4pcDrt£100Zi 

9S BBSfHEiz) 

579j ffl3p fCoronatop ,_.i 

5101 309? jOgjMlnasjL — 




12% 


658fflV|rtpj 


355? 208pl£C&tore| 

313p 146p iandalfTedu.lac^.j 

141p 54s tranoBlK. I ^ 

866c 7m fWlTfcutadal 

I 14 10% garter sidCao(~ 
11% BQSpVmitaOiri Bay |J 
34% imperial 0II|. 


“•dBSSBt: 

Can.) 

97%P( 'SSgonertCflld'&irpi'l, 

■ffisratz 



- „■ , - SL 30 I -| - 

toftteaad oo oat page 



















































































































































FINANCIAL TIMES WEDNESDAY SEPTEMBER 12 1990 


MOTORS, AIRCRAFT TRADES -I 
Contd 

lr«ttrtlp/E 


PROPERTY — Contd 


LONDON SHA RE SERVICE 

INVESTMENT TRUST - Contd 

. I. I u. luiul 


• Latest Share Price* are tJgWKwS 

Share Code Booklet ring the FT Cityline help 0°°* °° 


INVESTMENT TRUST-Contd 


1998 

High Lax 


Stack 


+ Bf DI* 

' Wet I - I Met 


45B 

225 

L9C 

266 

235 

135 

174 

44 

801 


• Components 

420jAhbey Panels.. 


145 


121 


Eoslrtm 5p 


—-Lucas IndL 

IBfflo. Warrants.. 
63lnu Id-States 1 





3.5 

6.0 

lOi 

35 


171 


5.75 

31 


2BC 

+2 

9 C 

2 1 


143 

-1 

6 31 

32 


63 



2.« 

1 7 


131 


1625 

3.C 


ZC 

+1 




66 


SZ0.7! 

- 


. — 19 Alexanders lOp ... yj 

135 81 AOpleyard 10p 01 

114 68 MMctey Motor 2Qn. *} 

568 445 Callyos 50a 3 

121 98 Koval Mot» fans 3 

611 26 Kook ID C.) HMgs . rl 
33|CowiefT.>5p. ... M 


89 

95 

9t 

29 

247 

113 

161 


Garages and Distributors 

Z2| LC 

BU .. t7 8 
68 -2 75 

445 11 5 

101 r325 

3 lit 1.0 

52 4.2 

M 5 2b 

78 3.5 

28* tl 5 

174b ...... 11 25 

9B Z75 

94 5.63 
154 3.6 

50 2 

« <3 7.0, 

231 15 J 

63 +7 6 2 

36 20 

18 fo -1 21 B 

111 9 c 

B5c 6 0| 

210 
16 


65 bgmup Motm lop r 
7B tampon VenealDp y 
16 Equity & Gen Sp.... 

163 ivatu Halsbaw 1 

85 iaiesIF.C J _.p 

— 94 GowrtngslDq....— y 

1671 118 Hartnell 

50 Jacks Wn> 

llg 56Jesso» — yl 

2971 220 Lex Service ft 

50 Lookers yi 

1331 88& W Sr Bl ° B ' vi 
ooKWflragon — 


171$ lllfrerry Croop 

83fQulda Group lOp 


133 __ 

231 15 0fi w«r w i Urn tier- yl 

26b lWVlmoco lOp H 

£222 Do UiiPCUrS6-l£147»j. 

B6l 68wanJy(RegJ10p...yi 7&1 +2 


■0 


1990 

High Lax Stack 9 
2B5 l63HHdJBar5a. . ..I 
81 55 Du 5«4BcOrW'li.» 

277 140 «na|S»ADMHa-.t 
67 47 VHKUndHUgi-. , 

18b 1CHN0CD10P 1 

__ 225 Jcnnyn tanst. 

37b MrKeyCHjPro* 

549 454 Lead Securities £ 1 .4 
£9l*e£76A M.MnliiMitoM«»i , 

£9l£7bt 3o 10se 1BU2IO0. v I 
670 540 mndLMseSOc 
.... L95E79V rmesnuaMai i 
5.l|l5 8 1 isa 17 JW4U«Jt«n5p..8 
-.26 j» 5n»ilUol5e- V 
Btf 41 la BbfCflMO>-'( 

5491 441 HEPC. « 

39 4 art beach 8 

17 1 — l Mt BBM 
•2151 13 Bctaenw»10p....y 
175t 121 McKay Secs 20a v 
(NlntHiU £*.* 
263p*crtvalt UomSp- 1 
„ 8 Merlin hnl Praps.. P 

71 26 MlkUtgHeGrp. 10v 

50l 36 tMalrncu Ests. .. v 
1071 49MnM»EialeUl.. 1 

imI S -if 1, 

56 Qa 5 2Spc ON Pf t 
895 iriogrerWwEsts.5p..Y( 


1 gizo 

4.fl 7 0 


4 16154.0 


3.0 6.lJ 

2.4 124 
L9 14.7 
0J 34 
32 4.0 

4 4.1 

1.5 10 1 

2 8 10 * 

3.6 b.C 

1.710.0 
2.4 a.6) 

1.9 4 1 
1.3 B.d 
• 3.2 

1.0 5J 

2J ml 

1.9 sq 

3.9 13 U 
« 7.3 

. n jj 

14U.2 

3.0 9.3 


+ * 




2 «% 

«6J 


6.6 

3.B 

48 


10 3 

4 

12 

4.6 

5.4 
C7.ll 

64 

16.9 

10.6 

• 

251 

3.4 
81 
2.6 

6 
70 
80 
44 
|U4 7) 
4.6 


NEWSPAPERS, PUBLISHERS 


93 

272 

190 

520 

102 < 

375 

£61 

257 

382 

“17t 

195 

23C 

255 

491 

92 

173 

234 

131 

175 

727 

33C 

806 

143 

315 

152 

475 

97 

145 

6C 

6C 

895 

223 

473 


51 Adtcene y 

183 BPP Hldgs lOp y 

L25 Barbour Index 1 

385 Black tA. & C.) y 

68£ BhnhN«Cih6lt5p.y 
25C Bristol Eve. Poa...y 
L* Daily Hail'* SOp-.y 

192 EMAP 8 

322 Eunmrwy Pahs. lay 

75 FEW Fact 5 p y 

15* Gardner D C. 1 

185 I syncs Pub 20p — y 
15£ dome Cowties— y 

20* Independent..- y 

24 HJ.BH.Canm.10pf 
142 Johnston Press 10p.. y 

159 Maned tarn. Corpe 

113 Metal Bullet* LOpy 
42 plimwlln 20p.... y 
430 Wears Carp AS030.. 
239 News la. Spec. Die., f 

642 Pearson a 

39 iPlmteci. ASyslOsy 
26C Pwtw'tbaSnd— y 

102 Quarto Group y 

377 tecdlnunBllan»J_o 
74 fSautlurvs5p..-.y 
113 iSterllng Puh. 5p..y 
3C iummarlntl. H)p..y 
46 JpJJpcCiCwlUPf.y 

595 rhomsoB Carpi. 

17C rrww Uit Hid lDp-y 
2S91U.HMspapers._d 


51 

243 

160 

510 

715 

258 

341 . 
128 
131c 
IBS 
158 
208 
31 
140 
166 
123 
42 
S03 


-3 


— +15 
239u -3 
682 b „. 
40 -7 
260 -2 
102 -2 
388 +2 
79 
113 
31 -1 

52 

675-10 
189 
3161-2 


_ 0 
t5 25 
60 
130 
113.0 
115 
tlOOO 
6.5 
tlb 0 
935 
143 
10.0 
t8 0 
tQ64% 
45 
42 
15.0 
t6C 
225 
QIOc 
436 
121.5 
L3 5 
79 
4.8£ 
14 0 
48 
60 
l.( 
75 
27 88 
7.2 

21.3 


15 s 56 

2 6 2.4 17.7 

2.2 5 0 12.0 
_ 3 3.4 16 4 
4J 2.4 123 
1 8 6.1 121 
4.1 3.1 8.5 

2.7 3.9 125 

16 63 122 
24 3.6 16. 1 
2.0 3.6 14.0 

4 7.4 t 

3 5 6.8 5.6 
l.b h 9 11.8 
3.C 19.4 1.9 
32 4 1 9.7 
0.9 120 0351 

1 B 65 1L3 
13 7.1 1133) 

4 0.4 * 

- 24 

2 9 4.2 9 9 

25 11.7 35 

3.8 4 1 8.7 

3.3 6 4 5 4 
23 4.4 115 

1.9 8.1 B5 
19 7.1 9.0 
1.6 4 J 117 .4) 

-19 2 
li 5.6 13 1 
2J 5.1 115 
L7l a* 8.6 


13 HHowaiCnu lfla..t 
86 UuthkM (A. & J J— 1 

46H*xCHBtfslita_t 

27 b 15b JNexEny. PrtsSp- L 

jasaffiM 

ljt ranenua nuBS.... w 

“tsaafensir 

115 PMcrConL wop....' 

a 29 Prtesl Mariam 1C~ ' 
£10 DofcliiK CrUTfl.-. 

U >nor ISO .-yj 

265 Pmp. PartBfHjjlp M 
98 bap 

1 H > ropefi7Tsilp...r 
lOh 4 b Raglan Prop Id.....' 

59 b *es»ltaa. 

9 R4tUorlGrtt»20p 

47U 10C Rpunaugli20p 

223 155 toxUtton lOp . ... v| 

67| 40 StJHaad5p 

931 60Savllls5p 

20 ij Si tioOwen LOp.... I 
L28 Sail Unraa. 20p... I 


02 b] 


12 —— 

125 Sitahe 

25 Sheaftonk I 
3 JberatonSta. 1-, 

« S3 ilHtarMiWIUl 

12 Do-bpeCXMOra.. . 
U2 Knmb Liams) 6M 
75 SooUCKl Prop 5p-f 

28 Do. Warrants \ 

56 lh.5bPcCDbMn.« 

1 * lt pwpfc3 


£53 C5J Strwart&WJyttO- 
14 5bHw»20p y 

193 108 Topt Estates. V 

87 56 Town Centre. Y 

105 56 rrafford Par*.......y 

!OC 60 H i m ch rmrond lOp .y - 
81 5b pTrortaa HW®. 10p. y 
7’ 49 1 rest o» Prop. 5p...y 

475 190 UK Land _-.y 

11 HJrtoe Swore 10p_y 
153 Waraer Estate 5p..y 
Z70 Wamtord Im. 5p-y 

20 Warrington* - Y 

^ faUrnadellxl.5p_Y 
B.7VDeC« RdPT-v 
lausCltyalLPtL-H 
ifllCawuy.vl 
„U.D.U0p ...yl 
rich Grp. 5p— ri 





2?y 

85 


10 .. — 

£22bk36b 

118 

% 

14* 

286 
18C 
23C 
X 
4 
14C 
267 

£ 

402 

761 


UMreodStreR] 


PAPER, PRINTING, 
ADVERTISING 

6.751 0.7J 7*20 

25 1.712* 5.9 

7.2 3.4 4.3 88 
fl.C 52 24 10.4 
0.6 - 4-7 

25.25 - 21 

f’VSr.i'JS 6.7 

21 * 83 « 

4.C 29 6.1 7.6 
113 L4 12J BX 

g0.75| 3.9jT5j 

+« 


SHOES AND LEATHER 


IU6U1PI Group yC 

iKATP Cocvns. 

■ 53ftAcs*s Group 10p..\H 

15b Msec Consult 5p.. S 

L^BBBDBlynGroS® 
1 608NB SzsoHtes 5p-^W 


iiq 


279 


gssswEg 

60 Bonzt o 

• 9C FCIA Groop 
45 iOyrf[re<i>nife-v 
1 121 Klarhe Hooper 5p._ v 
20C yoodallrtn Group., y 
1120 VUat&fortvm-l 
15C *Cob»?apiii«10P-y 
121 ialej&lHIdelOp-Y 
I 2 Krattw Lad^e lp..y 
115 Cropper Uamesl-.y 
107 5Cre-ni Cooma. IQp Y 
I 40 Delya Par* 5p.-... v 
IOC WvfleyJtBklMSp-Y 
>202 a*4«tfl0r»f»iaL_ 
115 FKB Group 5p.--~ 

4* Fairway tL»J5p_y 
175 -erguspnhd;..— S 
12C : erry Ptdi lOp— Y 
■ IE FMotaii Groop 5p.-Y 
7* Fitch RS lOp-. -r-l 
35 3fl.tpCeP1 OTlOpV 
I 22 ^ersCroe|^H 
ID* KlbtaLicM 
121 WdGrr*ntecsT 5 p_y| 

I b3 5ooifl«»dGrowMpw 
16 iHHtOHtGroibP-.Yjl 
Ut Holmes March lOp-.yj 
15Hunterprint-.--.Yj 
5 itad-CsaaiWaSp-jjl 
lb IMO Group 2bt>-vjl 
jt JarvbPo«firlOli..ri 

S BacSo.mT." 

pardon A ,J| 

iop-- 9| 

• : |Fht. lOp -vj 
HidpsZOp.-ri 
M&UUlebp..^ 

®iouns — .yf 

■st 5P--— 

i IncJ. Ir5p—I 
^■Free. I 

HasjL&P—-9j 
■ lOPM— ^ ' 


HI 

lJ+i 

4s- 

11 
22c 


a7b 


12?-" 
28 


w 


* 


1911+4 


r+i 


^E- 

41* . — 
-1 


27! FlIGrooo -Y 

92 r Uura Hld9S. 5p...y 
37 leedlaaiCroap5»-Y 
158 ^aibert Hth.20p.-y 
65 ’ttlard 6»mar — $ 
10 Strong & Fisher — 
29*tjr*o. 


110.0 2.3 

2.0 It 

24 2 i 

tlO C 23 

6.1 1.9L 
(123 O.tJ 

9.01 lJ 


4.0) 


SOUTH AFRICANS 


171 

9* 

101 


05596 4 4.9 4 

5.9 12 LU 9.0 
H25 3.1 3.4 10.9 

221 2* 8J 53 
, 4J 3.4 4i 73 
lOSBYh 5.1 2J U-5 
3,7 3J 4J 9.1 
26 6-C 8.2 
T* 2( 6J 10.5 

<r> s 02 - 6.6 

27 32 3-C 10J 

5.0 U 6.1 152 

19 3.4 5.9 8.7 
3* 1.1 4.1 232 

011% 6 2 8.4 1.9 
f7.C XA 7.4 4.B 
275 1.6 73 116 
12i li 8.7 8.1 
. 52 2A i* 92 
■gD.7! - 3i - 

V 4‘ Xi 16.7 22 
43 - 17.1 

U 3.4 5i 5.4 

5.9 24 bi 81 

8J « 9.1 » 

5i 4 lU 27 

1.1 2.4 13J 42 
|7i 41 85 33 

20 - 20.0 

1 1 13 

4.2 li 64 

8- - - 39.9 

Ql.Bc I 7.4 * 

Q40t - 4.6 
6.9 3.C 102 4.0 
14. C 2 6.6 6.7 
132 26 104 4.6 
9.C 2.C 133 4.9 
52 25 7.7 6 8 

Ml 3 2 1 ' LB 

2 ? 2E S'? 

D.U 


riftberc«nMPV 

^loAm. Ind. HI- 1 
- iow Hand 10c. _ 
SqGotd FUi. P. 2be- 
Hex Kleki Pros 25c_ 
DK Bazaars 50c — J 

pSASOLRl 1 

,-SA Brews 20c. j 

£75nJger Oats 10e.— — .1 
175ITangBHhdetin — I 




531 +10 

313 \ 

2S +5 


M Stack W« | - 

38 Castle Calm IW...-Y 
Ll On. Warrants.... -Y 
61 »w i Earner 30cy 

18 Do Warranp- y 

, yt atyiCom. Inc-.y 
Il2« Ofl,Cap.ini. .-Y 

] 41 aUofO»fa!dloc5PY 

153>« Do.ZcroDlf Pl5p-y 
; 78 0fdBaatelnj.50p.Y 
209 htK VnUrr tX Wp- r 
12C Oe. 120 Ww»ang..t 
145 CerXl AueM Ta 75p. v 
80 Do. Warrants... V 
7* JanaellntL..— y 
S3 Do.(Cm12p...-.y 
, 91 brMMriulttlBp.-y 
]UKb k.ktatft-UkaS5- 
1 ISi DaW Tst-Inc—Y 

165 Do. Cap. lOp y 

7 A la. Wrrnts......... t 

63 Srayun Asia Tit 10p{ 

15 Do Warrants y 

43* IraytM Cons. f 

1D4 Demon Eag&hdl- 9 

211 Do. Warrants y 

77 Jrayuo Far Ease, t 
255 OcWauntS 82-9 Ljj 
?4t DaUcr&li wdgc... j 
44! JaacalnW-tiMth.l 
422 Jmcdta Warttwlite. t 
42 1CU Trust lflp..... 8 
17 Do. Warranu.. — v 
9 EFUDragw Trust- y 

5 Do. Wrrots. ■■■■■■- V 

6 Do. Wrens 2D05..Y 

39EFM JavaTrusL.. y 
14 Po. Warrants. y 

186 Edinburgh In...... E 

249 ileetra la*. Tst — ( 

95 Clect&Gea5p v 

186 JX &.C 1 ! Inesl — Y 
113 tag. &5cu« I err- v 
24* inpllsh Halloa PM. 1 

20t Do Did Y 

79 :«s»ga Trust.. Y 

79 iasIgaTrasiB..— y 
395 ■auhyGawjt£L_.y 
76t Do.Dfd.50p.... Y 
22E [xtpaaAabDrU-. 

33 IxipuaPiajmn.inpY 

11 Do. Warrants y 

32 Exmoor Dual Hit .Y 
99 Do. Inc lOOp 

1 117b Jo. Zens Cn PI 

M 2? :tCEKTNlOp.- 
284 F ICEurotnisl.. ._ 

93 8CGre»wtaiT*i| 

35 Do Warrants 

142 Fit PacMic In. T. 

75 Do. Warrants y 

73b F & C Smaller Cm— f 
8b Fir* Chari. Asts- 8 
62 : Ktbetaadkx20p .y 

12 Do. Warrants y 

21 ■aaPtiHlpptael.T..y 

6 Jo. Warrants y 

71 First Spanish 50p_y 
35 Do. Warrants-—.. y 
gofriisi Tokyo meop-P 
For Fledgeling Japw see J 
123 Fleming AraBfctt- 1 _ 13V 

127 Flcndng Enterprise.- f 
B1 'htanyEn fuejclty 

23 Do. Wanaots. v 

lbfa Finning Far Eastern f 
185 Fleming FlrtHtog..* 

87 %nlngHl*1nclro8 

U Do. Wrrts - y 

46b| 2* TnataghdJ; 

56 'j 1 48b Do Zero DlvPr ...J 
194 Fitmtag Jesuoese.-.f 
200 Fleming Uscartlle. I 
t™ 16J Flemtog OrescalL — I 
299W 21^ 'HmlagUnNmal-. 

IM 12* Foreign 4 Col.-.. I 

lOlj 78 French ProprrtjTsl-Y 

3C Do. Warrants Y 

5* ruicnimlnc V 

9 Da.Cap.2bP-— f 

213| 146 JT Japan. y 

4428b iotmoreAinerleax.Y 
57bl50b Jo-ZcroW^-.-V 
44 iartmoreEilPxlQp-P 
20 Do. Warrants— .y 
92 tartmore Ewpean-y 

135 Do. Warrants. 

30 b tawneWtataslta-l 
50 Do. Zero Div Pf—y 
102 rfn.Cons-l.T.Inc- y 
97 Do. Cap. - — Y 

1 94 b Do. Stepped Pri. ...5 
fa9feermarlw.TsL.-f 

Wanaots. 8 

lB3feermaa Small Stta-f 

fed 

.Maul 


12b 


10 


B3c 24 
t7.75 25-i| 
S4 012.5 


OJj 0.1 
7.9M13A1 


1141 *|D0.£0WL*wM ”4., 

238 197 taire ta».50p ... f +1 

- J4t, 48b Oo Zero Dv Pi * 

Jl33 5b Bb Do Wrmtc -■■■ V 

0L2.4 120 iinufM«Biait».-Y 

ISC I3Z 5traew.lnv.Trt... y 
90 r»0tjo< umfcn - 8 
7C rR Far East bx-Tsx-Y 

12 Do Warrants. y 

43 IR High IneTsi Y 

24 Do 5uh lp.. 

7® rRPicintia»l a5pM 
36 m Prop. Iw-Tsl..„ 

36 FR Technotow 4 

75Do.StfPP_dH.— Y| 

104 Do Zero PI .-tf 

L|46H! 15fl U! m Tissues Capo.. -I 

270 223TenqdeBar.---l 1 — 

IS L ?SbsSaSEq ii 


“i 

tlOJ< 

rZl.C 

t7^ 


Stock 


3.4 
•lOi 
. 06% 
as0.7b 


14 Do. Wrens y 

30 rvu*jPaflfa*T>iOp* 


104 
4t 

12 "TKorwarrmBlI-y 

98 usrfcroay.DUTsiirey 
37C 235 Da Cap. Ip -.-Y 
87 6! rhrewvrton J sl Sp 8 

. 47 34 Da. Wreits 5p - ■ v 

8.91 1» lOinrogUSMTaSOp. i 

V 25 Jo Warrants. 

403 37* Tor hmsc- he.— V 

685 565 Do . Cap Y 

247 19* Tribune kwex.-- v 
_ at 67 friple*est»K.5Qp— y 
.146 1775 1415 Do Capital £l-..y| 
2UB3 1B< 15< U5DC10*. Tst. 

J26.4 64 56 Value 8 Inc.. 

?V68 12* IP Do b'.BcC. . 

- 124 84 MaprSrarilielPpy 

7J> 11 9 Trawl bw. TJJlP— Y 

7jl9Ji J* 34 Jo. lncjrne IQp... y 

- 195 145 SoCap lndeiedlfti.y 

- 175 I2t Welsh bdllnr Tst 5pt 

!_7 578 462 Whlihreadln* 1 

8.4 165 132 Wltanin* — -B 

^ s SASTAi-ii 


a t3.»? 


OIL AND GAS - Contd 


MINES -Contd 


1998 


Stack 

3bcell Enercy^lOp .. f 
4 Do. bx C* Prf . . y 
14* 111 itKsui (hi 5 tss5flpY 

51C 360 LAS" 0 a 

210 1_"0 Do -On" 10a .f 
101b 94 DoYbBcGnlMPIllY 

■192 121 K~id t Scot te.„. y 
£39b ^6bllCfiro $2. 

•49k 31b Monument Oil 5p ‘ 

25b 17 b New London 5p . 

36b 21 K22dAGmUS050 

£21S £1S Norsk Hjdre Kr20 
34 19tertbSraSi5fts5p y 
□9 \ 111 b Jandenul Pit 20c_ 

n 18 pOhroRn 

•381} 13 b Miner R« 

3>, 2 Pan Pacific Pet 

£220* £162 ri*«ro/iBa SA 

141 104 iP.ct. Pet- 5p.. • • 

13Q lOOPlllmcnef 100 .. 

UO 764 Premier Cons 5p.. 

575 38aPirsnfioOil A 

413 334|ftanger0ii» .. . . „ 

173 lOlToimadOd&bslta-H 
£50 i WO [} Royal Dutch Ft 5... 

I3C 6 pRorshrl Prop 

221 184 eSaicos A50-2SC-. 

276 Jfafi vSccptre Rest .... 

515 424 2*11 Trare fteg... _ 

67 58 Do. 7pcPf.U ri 

5b 2b eSaohwsl Res. 2p. 1 

218 168 Soiwtign OH 

14 6 Koeds Petretaoa 10 l.„ - 

Q32b £117+ Tsrato 80c Cot JU32 

0by LS4 r«iH> Fr Pet B. • 

Its 4 b trident Pet 

235 154 Tmon Europe 5p. 1. 

•23 13iTullow Oil Up Yl 

82 29b HuskarResli 5p..yj 

386 31< Ultramar J 

l3 3 b Victoria Pet 

120 pWoodtidr A50c... j 
8bb( CL Sunrise -to 


ImgionCpn .... , 
KMuCroUSSI . 


? Met asset values supplied by tamy HatWesl Wood Maekenrie | 

FINANCE, LAND, ETC 


1 5 a 


1.1 

2.2 5 
8.6 

lll2.4 3L4 


33|3 


199° 

HM-Low Stud f 
82j 66 AFP Group— — .. 
284 Abingworth lOp.—y 

38 A liken Hume. y 

4b HontjanarSF hn-.y 
74 tagMScaaCMHUBlnv 

16 Ja Warrants- y 

46 Assoc-H<nriciaes5p.... 

41 kUanUcSco. Y 

„ 50 kmhoriwlo».2te..-Y 

178 99 46 F8WD Secs. 10p- V 

- 15* 110 Baltic 5P..-.--I 

102 106 89 0p7pcCarfttdM.y 

15.4 £86 b £66 SaflJca Hldg DK100- 
1.8 20J 15k BeririeibxmiCa-.V 

97 75 BcuGIntal Em. lOpy 

1.1 15.6 281 lpfeoTwarTanU-j-^T 

DBVnnZLY 

irem ntr. — 

MersMlOp-t 
.jkalun.5p— I 
, , ...JHalros lOp.. 

Jl3J| 29i 19^Can**erlw ; ...--J 
artiste Group...— P 
i4J8fcMbH19» 
ntreoay Treat Up.y 

Setai Hobart ASOt- 

. Close Bros -Y 

663 36®ahuaSeoirtlk».— 

*« eHjfiSte r~* 


ho.75 






5t3l LB 
982 63 
29.i 


85.; 

d2388 




laMiu -j 


2lZ 17f EdHhcr^FilMax.Yj 
£57b £45 [oyiWthlwIPia).. 
W 34t MbJtaBnCAHgH-l 
132 102 Ja Warren^-.-. 
560 320 Fhe Arrows OdleFd_l 

25C 38b Go Warrants \ 

6b lb Flagstone Sp —1 

192 104 5fl*»eeh lOp—.- j 
2> 14 y*G— — — L 

644 37C 7T Chile Fund Uibts-. 
20< 77 Do. Warroms — I 

92 77 JTVeahaelw50p— Yl 

23 16 Do. Wrens W 


3:3 


TEXTILES 



19. 


r J 

1)335.1 


M 


SE^-I 
Ssr-, 

ick lp-.— I 
iMartiillOs-i 
mnuJarMS.lKlpf 
durflt Ueftsa.).. f 

B-&SS22S£i 


17 hitch Hhfps.20p.y 

35 UMon20p. ; Y 

381 33* Allied Textile. 1 

2 « 13C Atkins BrW--.—Y 
8* 61 JaknranAlOp— Y 

191 151 ML MobaJr .—y 
291 223 tetaddsTectneS-f 

12C 95 Kupld lOp. y 

22* 145 Dawson tell -. — 8 
54 23 Jnawnood Groop- . Y 

113 40 *F*gd Trading 5 p-y 

12* 64 -oxter (John) v 

*3 ^ gS'SSsis::; 
i§ J? 'SSTK-J 
g ssmt; 

314 267 -imoroHIdgsUp-f 

222 168 jeedsGrp... Y 

bt Jster — — Y 

9 jpae (Robert HJ—y 

39 jles(Sj2Dp Y 

30 Palma Group -V 

91 Parkland 'A 1 Y 

42 Read teat 5p 8 

75 IlchatdslOp. Y 

43 5EET20P — Y 

53 Slidar-— ———••] 
34 itoddaidSlnilOp._- 

25* I om ktosoia 

72 b TootaL. .... — 

21* Tnray Y50. 

90 Victoria CarneL.— ri 
6 WeaTrettZbP-- Yj 

175 Tort WclOp- Y 

13W0B9IMI 


126 

54 

« 

42 

16t 


-1 


isesss^:? 4-1 %% 

7b|vpi Group 2bP— * 

W&H9? Group lOp- 2 


I my €7 IWW -*V. 

30* WxrWaUa-lto. 
j VM Croup 2*a P-— g 

464 W _ 

36 )o. Wrents.... .--V 
7* Do8.25pCtMMAY 
223 Ware Group MtJ-J 
145 WaddlngtnaOJ—f 
295 Wamwo * 

HWaverleytanroSp. .y 

7 (Westport Group »v 
6C MtarHattM-MltaY 
iS MBdiT 



V 

66 

9! 

12i 

95 

47 

127 

11 ! 

95 

102 

462 

6* 

16* 

125 

227 

1« 

43( 

192 

46 

7* 

81! 

105 

94 

203 

23^ 

65 

S 

S & 

180 

Bl! 

104 

28b 

9Jj. 

16C 

205 

74* 

73 

6* 

18 Z 

97 

162 

175 

1» 

205 

35C 

■a 

13^ 

90 

71 

165 

135 

4b0 

331 

KM 

£134 

145 

481 

54 

859 

X12 

679 


23 •“■JiSft l 

aassdri 

SBaWHrrhSadilOpv 

35£ BUiontPwWl J 

AR Bolton Grpjp--^ 

1147 Bovrct Efld Prop -V 

9: BredlwdW^-J 

ca- 5 pw . . . .. •■•• 

79 Do- 5-25% ^ 

,Jfe[aKs.’iop| 

IHIdpL... 

L-’lIT”.. So... 




m y| 

-—3 Dev. lOu 

Henderson HIsAla 

- ». Warraani. 
SBndMahcTaUtaq 




b*\ 



r+i 


H3J 

fa 5.1 


ii3J 


19; 


a it 


TOBACCOS 


TRANSPORT 

lr London 5p-._.vf 


PROPERTY 



3-3] 2-4j4.qU.8l 
5b% - 9.8 

d?Bl 1.7 1L4 ZS 

5.C 3.C 13.^ 2.71 
1.75 33 3.1 12Jj 
3b% - 

4.0 0.9 12> 112 
4 5 L£ 9.2 14.9 
_?4* 0.8 5.1 34.9 
2 . 2 J * 3 - • 

16.61 L7) 63 12^ 


WU 

9 


117 

37S 


-i 




729— 


351 +1 


iSaSSt tfsiiey sp.--’ 

tEss»l 

1SSSI&5 

^Fjgstm Group 

74Do.bpcC>_^- -J 

%b E^° fl f7;;;"y 
« :2oaksinvs5P'- * 

imw 
fell 

pSplOP-ll 


695 -10 
41 — 
13 — 
17 — 

j 

695... 
J1 _ 

ill 3 


53l... 
31 
12 
74* 

11 


3 9 2.71 2.7 16.9 
33 26 4.4 1JL3 
16.9 2 3 1 6.4 

7, 5o 9 2 4.9 
5725 23 27 18 7 
6 1 1/ 6J 14.6 
06! 1-7 2.4 31.6 
alt • UJ • 

, ,?Z( U 4.8 14.2 
5 75% - 9.1 

O F 261 LC 37 

'\? b li ^ 16.6 

116 131 It J* 
3.0 5.C 5 7 4.6 
lo!o| 33 10.6 3.7 

12.96) 3.2 2 4 
9TI Ll 9.0 13.8 
L2S3.7t4.fl 60 


r+3 


+2 


, J +3 

479+10 


9 25 2i 8 81 
23.0 3.4 4.9 
LS .06 2.1 169 
Hi Li a 
1J* 1.6 10-8, 

7.7 Z.4 If 7 

li 11 M 

♦135 3 4 23 133 
4.0 2.4 43 10.0 
i& li *1 L7 

5 U K 5 

7 ( 3317 1 2.5 

6 25 LC 23 5+S 
3.75 1.2 4.1 0531 

6 C - 10i 

h3.4 2 C 3.F 173 

-a H 54 Si 
Vi HSS !J 

ui.( 4.1 56 56 

^ a 1:1 i;i 

-- ■te 

5 2 32 li 20.7 
ZOO! - 0.2 - 

*195 1.4 4.6 U9.S 

7 { 4 4.4 4 

2&J3 2.9) 7.91 53 


id-y ASWQ3- 

Itbh Airways—. ■ 

*k*nCm9krtCj-Y 

«. 

tapnOtotase)— y 

“1 SpBSg ii 

403£imoiiinaei Units- 1 

26blDo- Warrants. P 

120nsterlJl. Y 

: WTX 62be...— ..- 
.J W|5Upping20p-v 
105 HntertH*&reB5p.-Y 
68oMStm.......-...Y 

61 Jacobi U.IJ20P..J 

136 Lep Group 2p. 8 

SI LnndOSBBFrti-.v 

gss.iksa& 

133 knsqi D*ts A ItakhV- * 
11C NFCVarVtg5p-.H 
144 tare* lOp-.. — ri 

120 HorlshlfOOp ) 

307 Qroan Group..--* 
38 )ctan Wtaw- 20B..Y 

481 P 8 OJWd « 

24 0p.S»WWM8£-( 

, 91 DoSbpcO'jy— ■» 
ft27b jaCoAlhW W.0L— 
^93 (Seacon Hldgs. — Y 

45 5eatl»w -J 

S3 r.l.P Europe 1 

aOTNTASO.50 ..... 

243 nbheO A Britten 5pr 


402 Tlphook lOp— I 

185 Transport Dev L 

1S5 Itnohull Scott— -.Y 
774 lad«5'rF«r"‘ 



^4 

..ffseaTag 
— iSmOloCixfl 
jUfcrthWmFdlc.. 
iDoWarrams 

o. S Lcadankay) 

itxataatw.Ta — 

, Warrants.— 

1 Debenture-- 
SOppTsL-.., 
„vYort;C»TXYl 
— 1 Airor. venL. y| 
OoWarraMS — - 

■ l Atlantic 

. & Strathclyde... 
jiland Uw— — 

(m &G Dull Ox. lOpvj 
3 Do.Cap.10p.— -fl 
HU&G 2nd Dual tac. 
i.2ndCan.4p- 
Hfiehnsir 
jeteteEn. 

. Warrants 

L Carrie Pc. 50p! 

1. Warrants..... y 
.rllfc Strict hns-v 
. Warrarts— . j 
^rchana Tsl— I 
Ueriln Inti Green 
—Do Warrants...— -Y 
1 125 MHaadneCAITsLy 
, b* Do. Cap50p-— ...-Y 
2J6 MUWrndiwi.Tfl.-i 
286 Monks Invest-.— 8 
99 Mooroatelw-Ta-.Y 

;i20b Do. Warrants Y 

41 MultrtTOSL Y 

“ waa»:j 

ri98 Murray UXI I 

& &°**»**1 

203 Do. B... Y 

247 Murray Vemtrt—V 

B5 MwTbeg.lmU483Ly 
68 Do Cap V 

s: F r&;. 

’^SSSfiS"® 

7* «th American Gas- y 
23 Bo Warrants— .Y 

301 Nth. BriLCmadlro. f 

61 Jinn Conv. TJL..—Y 
98b Do Zero Cpn Prf-- Y 

ldi Orerseas In* Tsl... 8 

48 Do. Warmts...— -J 
144 Padllc Assets SOp— P 
93 Do. Warrants-. Y 
27 brfcBoftaxlulta 1 
t Do. Warrants ..—V 
31 Pacific ProrortvlOp.Y 
12 Do. Wanaots 10p _.y 
75 ■wtoFnvPibr.lt—' 
39 Personal Assets— J 
lASpiielovs MrtaK Tst-y 
jjSprimadona.....— j* 
, 80«rCwbalPu«15?»-l 
Dnufia 23pe C« 2000.^ - r 

'caRafetnn In* Tst \ 

qan^iu & issks 1*— 1 


5^ 


tl33l 5, 


24k 


17 


«- 

tl2- 


«0 


Chile Fdlc-j 

43.ll 3.7 87( 655 

| 7 64: 461taaWM0 

1173 1 102 89 HWeaAsn. - 

10* UX Irosvewr Der CajL. yj 
3C 16 (GuidebMEe lp— W 

ffic 

36.3383 131 85 HVESM M'M—h 

Sm-lBSSeS? 

- - 154 118 Do. Warrants— ... 

603 3LD 780 625 «. lin. Tfl. Jsy. O-, 

- - a 7! strain Justktla l&P-n 

. 943 73 44 28 mesone ntCa. — -y) 

11752 193 51 « W-Td-GuenwylftM 

.stosantd 

^ ^ MSissa? 

__ 314 38 Do. Warrants 

jl 418 5)XLi I £L t» Jakarta Fondle.. 

11662jl8.il 100 53 KaJcuil K5/-.. — 

357.91481 55C 205 (urea EmupeFaW— 

J175.3l73| 63 J LJJ. Hldgs... 

li2o.ia.7| 53 

dan Fonaiung. 
Uerchanc — . 

. __ J. DM.....— 

EWbto 

i fe^ ^Fdi^-j 

57.7t32.4l 71C SiOribterMotniYCntsFd 

E! ^SSs&K.. 

) 250.71 158 7W 485 MemvyAst UglSP-Y 

g ‘gaasas® 

Hr j - s 

] 424 .0(30.4 20: 19C WkoaJme*W%Ll 

43 25 Jceana Cons— — y 

53 38 Parambe lOp. 

I i 

; l l l S SSBt 

31 23 Do. Warrants— . yJ 

£35 s« Q5H Boheeo iBr.) F110... 

3M 2$. Dp.Sub.Sh-sFIl- 
£35b £24% Roltnai WFIJO-. 

352 246 On. Side SbtFI. L. 
£793. □iHRorentnllVF130.. 

4* 3 Jutland Trust IP...I 

7’ 64 a.Jmas'Ptacelre.., 

40.0 -US 58C 25t>routaJ«mOn«Fd_ 

tsq 

94 5.7(243.6 142 89* 

B238.C 138 7B 46 SUiatr IFrirtUnderq 
I - - 1 m 77 5miyiHH*tawL. 

1236-7 10.9 771 56 Do. Cn* Prf 50p—. . 

321 IrilAtoWi- 
lfa£ StraUgemGrp 20p— 

SaS8Siiasi| 

744 Thai Eero Fd. 



95 MexCoroUSSLSO.. 

82 African Lakes y( 

475 Antriagasu Hldgs .yj 
50 Do 5k Cun f 
65) 39b Boustead Uo 
86 DiiIIii 

55| 44 Krxr. — — . 

71 Finlay (James) ....« 
8 Vfiist Pa: Co. lc .. 
£70 IS Great Nordic CIO 
33 Siafld Central lOp.—yj 
199 Inthcape 

224 jjm+o 

415 AftttbhhiOpY50— 
300 Parson Zodi. 10o—vl 
295 Do. 'A‘ HfV Up., yj 
245 Fully Peek hdllOP-oj 

£297blE16C Do.9pcCvU008.Yj 

2 M 203 REA Htdgs Y* 

94 64 ilme Dartir MS5.5—;, 

149 107tTour Kem W 


63 hngtd-East Plrots-ol 

62 jerLamUp........... 

32 Urns. Plants UMi- 
27 tfdroHapePhsHiL- 
42 Iigblandsll50e ... 
57 Kuala KeponnMSL- 
31 .endu Hldgs. ! 
AdBoMEnrolm 



Stack 


Price I - 


ICbrl 


Mivcellsneflits 


103 Anglesey UWng9p_.^ 

2£ Do. Warrants. - v 

Bb AngJo-Daminloo — 
266 Soud Inti. Gold— ...j 
14 Butte Mining 10p...yJ 
10b tcolby Res Core.... . 

31 :onv Mwcb.lOc 

4 fORXtaL— 

{ (Ennex.lM. trlOp... V 
45 EaropaMlroab2p— Yl 

34 leevot-.. — jl 

14 ^eenwich Res. -. R 
£6,1 pHemlo Gold Utnes.. I 
£9b HacaUUMhHngSLJ 
27 MCenmare .. . . r 

5b FMcfJnleyRrtUkr.. 

7 »Ae* Sabina Res CS1 .. 

232 NorthgateCSl - 

SWw-QpestH*^.-, 
51 Ptateaa Mining 20 p—y| 

441 RTZ 10a 

t VThareo Res Inc 

LMkYoung Group 10 P-yI 


103). — 

28 ._.. 

323 -56 

15 

“A 3 
M ir: 

9< .... 

16 +2 

£7 

— 

I 

V — 
233 ... 


030* 

LO 


S030d 


020d 


188| 


2.9 


17.3 2-71 7.4 


5. 5jz3. 6 


3.0 


58 


THIRD MARKET 


OVERSEAS TRADERS 


PLANTATIONS 


Stack 

Rubbers, Palm Oil 

' SH 


2.0| 0.9| 3.9 
2.2 18 4-6 
Q9.2t * 4.6 

sQ9c 12 58 
Q2fit 0.9 7.7 
Q175c li 4 9 
0 7 11 31 
281 LS 5.6 


Lew Stack 

12 Analyst* HMgs20P—Y 
2* MamanfeLlOp-V 
11 b lro«6teidt>®.S*. .1 
06 Barbican Hldgs. lp- v 
33 Jtoawe lp~. . ..~Y 
25 ILKkUnd Dll 10P — Y 
7 UmulnExaiaraUixLv 
215 Cafr inns £1 

II ^ttwril levs. lOp -y 
10b Caspcn Oil 10p— V 

16 ilileGold Y 

36 Msea Artisans 5p..y 

6 JhemEx IntJ v 

215 CmeoroSurogeSwr.- 
60 Crown EpJ&a 5p— 
ll JanaExf - . , 

siswisrti 

2 Do. Wrrms .. — vj 
6 Far East Res lOp. vj 

III Fast Forward Ions... 

5 Frilrlm Mm.H0 20... 

26 Gteicar Expln tri 

65 laemoceli lp. — 

31 Hartley BaW5p...yj 

65mlld are 5p 

■or Hpskl« Brower* a 

32 wayrSunHMvlOp. 

2 vernlaWesL 

62 <eilsMlns.lr5p— 

6 Kemp CP E.) 5p— 

41 -GW5P 

* leading Leisure 5p— 
253 ml. Labs, lp 


Price 

19 

1 


llfl 


Dtv 

Hit 


C*n 


3.0 

a038 


ISA 


5.11 


m 


340 


138 


5.7 

* 



.For MId Suitis si* Mmoys Ctjmpone^ts 

4bb*orayFlrtklp Yl 4 b 

KWavao RemuiCB...Y| 

30bfoca Gold IR ‘ 

2SPxfwdVlrak 
blPoddlogton 


m 


Teas 


aiasac.:. I 


jiduiSJal 

MINES 




7.7 


2371— 




£68 


+7 


-10 


714 +23 

104 ..... 
71 — 


301 
624 +1, 

9a d 

1BC -1 

l&l -1 

9* 

21 


INVESTMENT TRUST 


1998 
High Law 


5J 

9.0 
24 
7.6 

7.1 
43 
63 


9 

7lfl 

135 ] 

411 

10L 

17k) 

83M 


-1 123 


’1 


Stack 


Nee - 


143 83 AbtnM Sew Dawn... yj 

105 26 Do. Warns - J 

76 14 Do. B Warraou... . „ 
103 69kb0ial8roEHtoO4-3 

45 23 Do Warrant*— J 
101 ggAbtnalN**™ 1 , 

61 lADo.WwraJL—’j 

77 21 mnatSntlaMtalflp-ri 

gg 60 Acorn In*. TSL. 

91 74 Albany In* OTP 

123* 101* Alliance Trust — — . 
55 « Ambrose In*. Me- yj 

525 DO.Cap — ■■ J 
12j American T«l ; 

124 American TstB-.j. 
^AngWiO'iMsTroHt 

190 Arohlmcdrfi* y 

235 Do Cap. 500— v 

8fc 5ZW Cam ro la lta * 
102 Do Eq W.%4)b ] 
445BallHeCI<*. Jag - j 
100 BahlheOrti. S*l M»p f 
30 BaUlie Glltwd Tech 1 
7B Bankers' In* I 

125 Berry Sunn**.... y 
66 Brlllih Assets... ; -.R 




/o. r-u r-v""" ’ - v 

471, JnL Emp Sea. lOpy 
U Do. Wairaats. — yj 
560 Bril level........ 

1771 140 Brunuer n 

mJ 37 5TEnwgAsU10p.tj 
S VDo. Wins Up — tl 



10.! 

H7J 


i; g-Stffis*.:- 

101 »vtM*r E*t help 

14 Da Wirnu - Y 

88 Mv&MerGdlreSOjni 

14 Do.Pri5p. --j-V 
gOfUviMerlKlSbPV 

^ssiesa 

50 DP Cap V 

15 Do Warravts— - -Y 

44 Do Zero DI* Ft -1 

Mi; St Andrew Tu—. 8 
1 JJ St DaviO'dreTa^Y 
,1U Do. Cap — —T 
277 SPLIT inc.lOp— V 

595 SPUT Cap lOo Y 

I i5B spraitSop r 

J 100 Do. Warrant*— ■■ y 
[1115*3 DaCumPlgM-J “'F.. 

J 5S Scot Cities A V «9- 

447 h Scot. EasL In* ( 

139 ScotUri) h" * 

29 Do Warrant*.— • Y 
79 int&Mwc A So. y 

■£h&Ke| 

99% Do Sl'wwl pj *—• T ' 

uo^ JoZertDirPri—V l 24 -’*) 

13 Do Warrant. — 

927 5ec.AllianceTsL-f 
21 E SetsWManntorsOPY 

55 5ea»llieTASj»L « 

S8 Select- AsaetslOp-R 
%Q)0 Ea lod Ln Seri. . yl 


I K7; 

X6J 


73.9 193, 

75.7 9j| 
85.C 8.2 


1347J 
57.1 

I.i244.7ll83( 

0.7jl886 15.2 1 

33.91173 

45.4 

89. oflO J 

S 49JU1B5 
16337.4 

67J 


2«M 


43 Frodall Hldgs...— r 
6b gwarriarkvhritrfcsi. 

, 104 WeStpOOl IW— 

35 ^ 36FVehmtwilnvJp— 1 

IWoric Trust lOp— f 


Central Rand 

itadRte: 

tJtouHoui'nEk. 

Simmer & Jade 2c.— 

I Rand RJ — 

Eastern Rand 

196 East DMgaRL—- 

di iasumTras. Co. 50 l- 

111 ERGO 50c- 

64 irootftel 25c. 

680 Kinross U 

60b jslie6E£ 

^ tmdo25c_— - — 

3£ i AMcw(4 35C— 

32 Iftakfonteln Ml 

Bmwinkelhoak Rl 


133taly*oor 25c. 

672 Buffete R1-— 

154 DeeUraal 20c- 

62 Doonrfooteln 25c. 

552 BrWontrinSOe.— ... 
289 Elandsranri GM. 20c.. 

129j 40b EWwg RL— 

662 286 rtartrteestlOe 

831 46S Kloof 60W25C. 

18C 57 Lfbanon 20t. 

£36 £14 b 5ouUwaal 50e— — 
491 100 MJHontetn Me 

“‘•“'assatfe:-. 

63 Western Areas m — 
£15 Western OerolO. 

SOtZandpaalOc 



0130c 2.3l0.1 
lQ40a 0.71 8J. 


65 twrcAm sOUrfyl-Y 
30 RMum luster 5P-.V 

11 5emi»™?-v- « 

22 Sleepy Khh^f— --Y 
I 1 9waaranS5UdHBlPY 
lb 5ytomCo«aKU«J.Y 
I 58 leroofrcwslcbreTOpy 
toj UPLGrouplOp — y 
Unit Group.. — ...-Y 
p Magic l^t Ipy 
IR Ents 5p.. .— v 
nrcaya Hldgs Sp.. v 
(Vlttou Group lp-yl 



taLB-j 


Lfl 


w la 


6-to 


17.4 

63 

2.9 


20.4 

243 


A 8.4 


NOTES 


416jF3. Cars. Gold 50c_ 
8* Free State Dev. 10c- 
321 HanH«w50c— . — 
65 Joel tHJJ Goldie— 

86 jorelneRL— — 

4X >L Helen* Rl 

278lJ»lsel — 



_i Stock Excturge dealing clasklftartlops are Indicated to the rW* 
oi of security names: a Alp*ia.8 Beta. y Gamrrw. oencef 


BSSKr^W^lstrlStllo^ Covers on 

1SSX^^^SS^4BBSSSU& 

PI 

8.0 


nine, convert HUes 

~,m, — - occurs. 

marked thus have been adiusied toaHoor tar 
riQtrK issues for cash 
Interim since Incro^ed or reumrf 
Interim since redneedjHswd or deferm) 

Tax-free to non-re sidents on appllcatloa 

Nrt'SfSunTuH’lhtSl' deaffngs peroiHted under role 

uun^mr iistmi on Slock Exchange and company not 
StrfVES SUe regutatSf as ItsUd securities. 
Not officially Itatrf. 


Price at time of stupewJon 
indicated dividend after pendh 


i scrip and/or rights 


Diamond and Platinum 


UlkngloAm. Inv. 5c.— , 
47 taralais Mines R33L- 1 
995 DeBmLMed Mts- 

262 Do 40ocPMt5 

89C maalaPtaL20c. — 

70t Jdenbural2be. 

339 NorthamPiaJaom-. 
937Wm.Plal.lOc 


Central African 

ilconZ50a 

Vankle.Col.X$l..— 


£16l 

Q377c 

LO 


0280c 

3i 

zP. 

8200c 

> 

94A 

q2S0< 

2.^ 

7M -37 

tfllHJc 

Ls 


B-i 

- 

ad — 

Q310C 



inaicaieo uiviuaiu 7 

cover relates to previous dividend or for ecast 
Mer ger bi d or reorganisation In progress 

jSJnTffim? reduced final and/or reduced earnings 

Forecast dividend; cower on earnings mutated by latest 

Corer'alSrof^cooversloii 0 * - ^ffSddiuldcnd W1,< ‘ l>9 ** 
"SWj i rank for 

dhridrod at a future date. »> P/E isually provided. 
FrW^ l ?ranc,..f tj Fr«d L Fro** 

based on prospectus or 

aVSZ^SSmSSSSSSr 


tl Sarnimfro Troa»ry BlllteU st^oncf 
rat-Ttonwllsed dhajjAbAgw 
| other offer estimate- « C«s. d Dlvldrod 

dividend and yield after wxlp tasoe. J Pajmwnt from 





part of i 
43 mdempU 

i5-i 

1 “ sssssi 

rtkfend passedor deferred. C 
' id and yield based 


WATER 


2S0h 2iahngiiaa Water £l—.o 
150 136 Ea*5«m3 WatelCy— 
302 185 Mld Kent Hldgs— ■ 
242 207 HorUWeaWanrSrp.1 
261 a5b Hoithuvjbrlai W«re 
231 191 jeveroTm" — .-« 
241 19* ioMlwroWatre— r 
271 202 joutAWatWaier-. i 
197 mantes Water— •« 

212 Welsh Water o 

203 Wessex Water.— •« 
Ziaifortahhe Watertt.ro 


lUSJZl 13 




M7 J 9.fl 93. 


7.dio. 

f7.ilo.al 


6.4l 


ftil.17 

13" 


lilO 


I3LC 


OIL AND GAS 


30.: 


26JKL2 


14 tAtarteeoPrtlOp.. 

8 WUiBrlUrrU. Y 

39AraaEngy»p.— I 

6i, NUtanUcfeihti&.y 
3 S pAUantls Res......... 

17 Aviva Prtrota»M 
2 yBm**£»™lOt— 
60( yBowValleyl 

^T&r 


bbOffinl 


228.9) 73 


977J 


8148 

1117 6 
17.0 


rji58 
53.dl0.4 


ilOp..' 


.. .. 1113 J 15.4 
0.2)2378 7 ' 
64.9 8. 
22 B 


245llBS^ British Gas. o 

«u 302 Brit- Petroleum— c 
7 3b iBoia Ba HD.K5..Y 
Ms 501 Burmah Cattrol — c 

i^BISSp 

4M 214Cttaf6roup50p - I 
151 SI Cwuxy 
£43b Dab Chmmftn-O.-.. 
14U 4b Ciaronpot CU)0.— . 
2tS 148 Glide PdtojtadL- 
vOb 2b jCom-THtI ItaL — 
135 73 tCHroy Pet 5p..— ,, 
BE 33tCiosswds0jl5p_i 

% & EEBBt 

£31 b £25h ImouI— — j 

“a^saaaati 

$S aSSESSBE:' 

*1 U7 65 Go al P« 

" 247 ^ 

2i BpGulfstreamwsl-.- 

I min Q8b iamlltM 


40c 

24.0 

10.5 

t!4.9 

jai 

tfe 8I*% 

aUO 
.. 61 1 
|<»310 

i.ii 




Juio^q 



£11 bag. Ant. Coal 50c. _ 

SZ&'tr* 

..—Tuff Res. , 

H HJo. Warrants. — Id 

75 lenbetlOc. 

117 SroecrAc..— — 

19 Md&Bare l2\p^Y 
<m iaU Fields 5 A5c_. 
575 Hf bvrg Chat 10c— 

M Middle Wtt It 

827Mlnorentt.40— 

, s snaKtr.’i 
«ygigsjsfeBE= 
^Jl“®aR5L-a: 

is'sSit: 


Australians 

1 blpAfro-West 20c. 1 

S VACM 50c -1 

^SSSSbta nd 

36 pAetecExpla 

^ssfasafc 

31 ftwtWihiitoL- 
SSaCentralPacinc— -■( 

•jBisssasat 

37 pDoalnlon Miring....' 

3 VOragon Mining 

55 *EMm Resources— 

27 pEntperer MmeL 

lb aEitdeavour 20c 

PPFortiytllHL...;;.— 

30b pGM Kaipnorile5c.. 
i »GwallaMmi25e— . 

66 gtoHta Rqptroafc- 

l^Kv^fc 

50 pMeekaUtana25e.._ 

14 (HriwHiacriBRJ — 
9CPMIM Hldgs 50o__. 

‘ MlglspototmiaSOc-. 
lb pMoout BmgessTOc.. 

79 fPaecsnt'l 25c.—... 

4h iFlragHtawmi 
B5 rP^mloro— 

1 Wsart Res....— — 

116 gPlKerPae.SOcts.M. 

11 |PitdnBlhBlA^.2ic-. 

343 fflenisan 50e...«. 

lb tamsan Exptantlofl.. 

2U fSoPSCwalUHl 

lb iSaulhem Pacific..... 

i iksssaaoz 

1 ySwip Res 20c. .. ^ 

lb rudaum Mies 

193 Westn. Mining 50c... . 
UfHMraBtaBHfn.2DcJ 

Tins 

HHanSIU..— 
8KWMSB5CJ 

eat^- 

lificslSHU 

158 


and yield based on merger terms. 

... special payment: Cover does not . 

"j a i i _ dividend aod yield. B Preference dividers 

J 91 — ‘ — 1 j J Croadlan. E Minimum tender price. F Pit""”*™ ^1“ 

Uf- . d _d -I SfoSSlctw or ottw official estimates forl990-9LGtoamied 

ML. — -J f J «Md after pending scrip sKf/or rlgfitt l»ne- H 

S-Il M H**-° Dh,H£3lSdyWdb£edoo prospectus or other official estlraatro 

2M — J A A - ^iSSgfKWlt^n and yJSol based on prospectus or other 

official estimates for 1990. L Esrimeted amataJ Ised dM*^ 



L7 AtowtatSns: M ex dlvWrod; ■ ex scrip Hsue: w ex riWiU. ■ « 
7 f all; dl ex capital distribution. 

I 58 
33 
j 43 
4.8 


-i REGIONAL & IRISH STOCKS 

if The foUovrfog k a “J* 110 " *** 

z.11 lauer being Quoted ln irHi currency. 


WSaH Marnr 

IRISH , 

-|ftn.8b%U199L.J fflfl-v-l United Dreg. 

I Arootts. 1 * 1 


rellPJJ «l liol 1 

I (RAH.). 1 1MJ 1 

low Hbfgs. yj 53 1 

liedbrei— — 1 l3 1 



traditional options 

3 -fHOirtti call rates 


Industrials 

"I Allled-Lyoro ... 

3.7 tesSe 



■*“ Barclays— 

ow 

" Bowatcrs— — 

Brit Aerospace. 

British Steel . 

BriL TeJeewn — 

M _ Cadbury*. 

Charter Ceos. 

“ OrfnmUiUoa — 

Courtaute. — — - — 

- EuraoroeL 


P 

48 

7 

6 

45 

39 

29 

27 

17 

21 

41 

43 

13 

22 

26 

37 

37 

25 

55 


focal Elect 

RHM_ 

Rank OrgOnL. 
Rnd tathl— 
STC 


SmKJ. Beediaai A— 

tbCIIUZZII 

Tesro 

Thom EMI 


19 

8 


Tnst HameL — ..... 

TAN 

Unilever. 

wickers... 

Wellcome. 


Property 


5b 

I FMFC. 

“h 

_ Glaxo. 57 


Brit Land 

Control Sea — 

Land Securities. 

MEPC — 

Mountlddi — 


37 
10 
19 
49 
21 
14 
58 
» 

38 


24 

4 

42 

38 

11 


“ GrandMeU— ... . 

.7 GnariUa 

j 

_ Haosod.— 

_ Hawker Sdd- 

_ id 

Ladbrokr — — 

Legal AGes - 

.7 Ux Service. — 

4J UwHBaeh. — 

Lueastais. ... 

Mari® & Sorter 

Midland Bk 

Nu West BA. 

_ PiODfd 

I Polly Peck. 

! 62 


15 

27 

39 

78 

22 

29*5 

28 
21 
U 
U 
20 
18 
42 
48 


Oils 

Rein Petlm 3b 

BritPetninxa 28 

BwtnabCasutd 44 

Conroy Petlm » 

Gaelic Res. __t 

Prrtnkr 
Shell 


— :r % 

Tatar RB. — 6 

Ultramar — — 31 


Mines 


RTZ. 


20 * 



~*-gr 71 - 


0.7) - nb twice ft routable to evvnCaapam tknlt h in Stock 

2. hi 4.9 Exchanges tin avahnat the Uritadfawgdom hr a fee of E1850 
3.9 ana for ndi seewrity. 
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FT MANAGED FUNDS SERVICE 


• Curent Untt Trust Price* ere cvaUabta on FT Cttyjlnajib 

Unit Trust Code Booklet ring the FT Offline help desk on 071-325^20 


oSS %£ pK SSP." '■s s 

Mas n Ud U600IF 


RK*- 1 


+ xr VUM 


EuraSeinSm ..." 1 

riMciji s 

umokiic s 

CiooaiOppito 5 

Grid & Geo Inc. 5 
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Incom 5 

Jaa £ CHaal .. 5 
PirimttStan.. J 

UK Capital .....5 

Wortd tocomc 

W»rMHl Capful 
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H» 17 M IB Bh -0 JhllJ 07 

78-» 2 50oS.» SSUtf 

5**1 born -oozE.si 

152 0 1«0 153 5 -0 «LlJM 


Murray Johnstone UTttngoit 

Mann Extent Fcadt . 

AmtrtsptScptS 

Coro Era Sm 3 ..... 

Mwdhn CStgt *.-...] 

Jwjntio Sum 4 .. 
MdMOMt.Sntfc. . 
5EMi.t,wSn#S. 
SxiCnCmbaii... 
UKEnrLxSaptS . 


40001 

40 30 1 


rttSSa 
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AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES AND OPTIONS 


Yen suffers from profit-taking 
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THE JAPANESE yen suffered 
a bout of profit taking after its 
recent sharp rise, leaving the 
currency generally weaker. 

Sterling has been hit by sell- 
ing orders out of the Middle 
East recently. This continued 
in early European trading yes- 


terday when a large order to 
sell the pound and buy dollars 
pushed the British currency 
through technical support at 
81.8440. It touched a low of 
$1.8360, depressed by fading 
hopes of early UK membership 
of the European Monetary Sys- 
tem exchange rate mechanism, 
but rallied later to close 
towards the day's high. 

Sterling rose to a peak of 
8L8560, and dosed in London 
at $1.8500, a net loss of 70 
points on the day. The pound 
flirted with a support level of 
DM2.93 against the D-Mark, 
but recoved to dose ’A pfennig 
higher on the day at DM2.9425. 
It also rose to Y258.75 bom 
Y258.50; to SFr2.4575 from 
SFr2.4475; and to FFr9.8550 
from FFr9.8325. Sterling’s 
index finished 0.2 lower at 93-2. 

The dollar gained from the 
disappointing performance of 
other currencies. Apart from 
profit taking on long yen posi- 
tions and the fall from favour 
of sterling the dollar also bene- 
fitted from nervousness sur- 
rounding the D-Mark. 

A US Congressional group 


report suggested that 35 large 
US banks are likely to fail or 
require assistance within the 
next year. The report also iden- 
tified a si gnifican t number of 
other US institutions experien- 
cing severe financial problems. 
This led to some selling of the 
dollar, but the impact was lim- 
ited. 

At the London close the dol- 
lar had climbed to Y 139 -80 from 
Y139.15; to DM1.5905 from 
DM1.5815; to SFrl.3290 from 
SFrl.3185: and to FFr5.3275 
from FFr5.2950. The dollar's 
index rose to 63.7 from 63.4. 

A downward correction in 
the yen was regarded as inevi- 
table after the currency’s 
recent sharp rise. 

Higher oil prices provided 
encouragement to adjust long 
yen positions against the dollar 
but corporate demand for yen, 
on end of the book squaring by 
Japanese companies, kept the 
Japanese unit firm against the 
D-Mark. Dealers noted that 


there is te chnical support for 
the D-Mark at Y87.50. By last 
night’s close in Loudon it had 
slipped to Y87J0 from Y88.00. 

Nervousness about the cost 
of German unificat ion contin- 
ued to weigh against the 
D-Mark. News that Bonn has 
agreed to pay the Soviet Union 
DMl2bn for withdrawing its 
troops from East Germany will 
add to the burden, according to 
dealers. 

The Canadian dollar 
appeared to be recovering from 
recent s elling pressure. High 
Canadian interest rates pushed 
the US dollar down to C8L1S30 
from C$1.1705. 

Trading was fairly quiet 
within the EMS. The Belgian 
franc was the second strongest 
currency, above the Italian 
lira, leading to a cut in short 
term Belgian interest rates. 
The lira was steady against the 
D-Mark, showing signs of con- 
solidation after its recent fall. 


Srflr bUMUlmfi Putj-*HJereets 
Price Dk Vbr Dec MAR 

00 3-56 4-59 0 -J 4 0-59 

O 347 4-14 M 1-14 

82 VD 3-37 145 1-17 

03 1-53 >00 1-31 2-00 

B 4 1-23 2-31 2-01 2-31 

05 0-63 2-02 2-41 M 2 

86 <M 5 1-41 M 3 >41 

87 032 149 4-10 4-19 


Esfmated wtare total Cab 635 Puts 2646 
PreriaBdar'seps faLCalh 10361 Pats 9556 


CaHmUJarene 

PstMrtilanrets 

Strike 

Galb-atUennB 

PMMnlimmts 

fee 

Iter 


MAR 

Price 


Us- 


MAR 

3 - 4 / 

M 2 

0-47 

1-26 

8000 

199 

228 

0.47 

091 

383 

3-26 

1-03 

1-50 

8050 

1.63 

vn 

0.61 

1.10 

2-24 

2-55 

1-24 

2-15 

8100 

1.31 

LW 

0.79 

102 

1-30 

2-23 

1-90 

2-47 

8150 

L 03 

1.42 

LQ 1 

105 

1-23 

1-39 

2-23 

3-19 

8200 

080 

L 20 

128 

183 

062 

1-36 

2-62 

360 

8250 

001 

LOT 

109 

213 

(KJ 

1-15 

043 

4-39 

8300 

046 

082 

l.«W 

2.45 

W 9 

463 

4-29 

5-3 

8350 

033 

008 

2 J 1 

2.81 

stare UiLUb 20 PmsC 
iwaHnUafe 1235 Pats 1015 

EntaMed mtare total, felb 3610 Pets 4012 
PiWtaB dampen inu Calls 26147 Pu 41876 


Ml* pafarti at low. 


UFFE EUflSBOLLAR 0 PTOS 
£Ls relabel 101 % 


Suite bHvKtUaiHls 
Prise Sta Da 

9075 079 0.60 

9100 054 009 

9125 070 0.22 

9150 0.06 041 

9175 001 005 

9200 0 0 X 0 

9225 0 OOl 

9250 0 0 


PMttfUJemMs 
5 a Da 

0 0.08 

0 0.L2 

a oi 070 

0 02 004 

0.22 053 

0.46 0.76 

0.71 0.99 

0.96 L 23 


SMe CafottaJme PutrauJcmots 

A A 1 *S 

9125 066 0.76 0 0 .DI 

9150 0.43 003 0 0.03 

9175 019 006 0.01 0.11 

9200 an 071 0.08 Q 2 L 

9225 0.01 0 06 0.33 033 

9250 0 003 OS 7 053 

9275 0 001 002 0.76 


UFFE SSOflT STERUM OPTIONS 
1500000 a 100 % 


Strife CWs-sctUunents pu 
Price Sta DR S 

8425 0.83 LSI 

8450 008 LZ 7 

8475 0 J 3 105 

8500 a.IQ 083 O.C 

8525 002 0.63 0 J 

8550 0 047 0 .i 

8575 0 0 JS 0.1 

8000 0 005 O* 


Pub-vtUareats 
Sep 0 « 

0 0.02 

0 003 

0 006 
0.02 0.09 

049 a 14 

0.42 0.23 

0.67 0-36 

0.92 051 











Estimated ratal* total Cadis 240 Arts 650 
PmltB dor's BpatMLQllS 20602 Ms 2 C 682 


BthwW ratal* total. Calk 20 Pats 105 
PmfeadarsfeW lBLbms 6639 PatsSBU 


Estimated ratane total. Calk 4743 Ms 1446 
Preita* dj/s epta t*. Calb 75529 Pan 66491 


LONDON (UFFE) 


CHICAGO 


p/>» ■ Atj SPOT - FORWARD AGAINST THE DOLLAR 


UJCt 1 . 8360 - LK 75 

bttartt—... L 68 O 5 -L 690 O 
Canada l .lfcCO- U700 


Netherlsicls J 1.7795 - 17990 


C IN NEW YORK 


Statu 

Lrtct. 

Prwkiuj 

Cine 

ESpot — 

184 ( 0-18475 

10575-18585 

1 north 

1 . 09-1 OBpcji 

I 06 -L 04 pn 

3 mate—. 

3 £Z-L 00 pm 

30 a-J. 05 on 

12 mootks.,. 

10 . 4- 10 Jon 

10 J-I 0 . 2 jm 


Beldam 32.45 - 3280 3265 - 32.75 

oSSkTI. 6031.-603 6 08 - 6.081, 

STtotnany 1.5790-10970 15900-10910 

FHWL:. 14000 - 14L10 140.50 - 140 60 

SaS-1" 9905 - 100.40 99.75 - 99.85 

57?. ... 1178 - 1190 11851.-11861, 

Noray 6J01.-6156 6 131. - 6.14>* 

Fm?. 529-5J5 502^-53 3 

Snow.—.. 5 79-5041, 502-502<s 

Japan 13900 - 14060 139.75 ■ 139.85 

tat ria U 11 ’a - LL22>j U08>, - U08V 

SUN artand. U140-1J360 1J2BS-L3295 
ECU L2955- 13095 17955-1.2965 


Half.. 

Noraar 

France — 


L 6495 - 10506 
L 6880 - L 6890 
10625 - 1.1635 
L 7910 - L 7920 
3265 - 32.75 
6 08 - 6 . 08 % 
13900 - 10910 
140 . 50-14060 
99.75 - 99.85 
1185 % - 1186 % 
6 13 % - 6 . 14 % 
502 %: -533 
502 -502 h 
139.75 ■ 139.85 


6.97 
208 
- 4.90 
-077 
-092 
-209 
- 0.15 
- 4.91 
-6 91 
-109 
-210 
-197 
-404 
- 0.17 
- 0.46 
- 0.14 
0 . 18 - 0 - I 6 qxn 107 



CommscUl rates tala towards the ad of Lredoa Irafinq t UK, Ireland aod ECU at Vrtlta fe US tiaimy. 
Frtnard ptmlwns and dtacmmts tapir to the US dollar »d not m toe MliMnJ cvrmqr. 


ForaadpremliKiBaaddbctuitsaprtFtotheUSdoUir POUND SPOT “ FORWARD AGAINST THE POUND 


STERLING INDEX 




THREE Kami ECO 
ECU In pi tab of 1 M% 


Clare Utah lav Pm. 
Sep 89.90 89.91 8906 8909 

Dr 89.70 89.71 8906 89.75 

Har 89.75 89.79 

Jm 8902 8906 


Estimated ratal* 168 Q 30 ) 

Piartoa Aar's opeo taL 2310 Q 4 QU 


FT-SE 1 M BfeBt 


Dare KM Low Re*. 
Sep 21580 21700 21450 21640 

Dr 4 m\n 22020 22190 

Mar 22500 22570 


EtiiuMratare 4363 14295 J 
Pieria n! dap's (pa toL 26838 071178 


P 0 UBB-S HBBI EXCHANGE) 


1-tah. 3-mth. frreth. 1246. 
10393 10200 L 7934 1.7505 


DMUTEUNfiStareC 


Latest HMi Loa Pm. 
10396 L 8426 10358 10490 
10 U 2 10130 10056 10186 
1.7870 17870 17780 1.7908 


ABN Bat 

Adaa&Coapsy 

AHWTnstBart 

ADiedlrtiiBiflt 

• Hot Mater 

Aoocals Cap Carp 

• 8&CKmfartBak_ 

Bak of Banda 

Bmo Bilbo VfecajH— 
BafcOaH&CoeB—. 

Bart of Ope 

Bait of Mad 

Bart ef tafia 

Bart of Sotted 

Bata* Bdp Lid 

BanJap Bata 

BaiteatBak 

Brit 6k of Mid East — 

• BnmnS^r 

CLBartfedtrted 

• ChartatneeBai 

OUtoklU 

(SjMattetsBart— 

aydesdata Bank 

Coran.BtrfLiiWaiPJc 
CMpentiieBart 


% 

15 Cntts&Co 

15 4 pcApiIarBk___ 

15 DotarBartPLC 

15 DanoaLavrit 

15 ErtatoriaIBartpk_ 

15 >2 Eater Trest Ltd 

15 Fraacial&GaiBaik.. 

15 Fust National Bart Pie. 

15 •GofcertFImiag&Co.^. 
15 RntaftFraxr&Pbvi_ 

15 fetart 

15 • Gains Item 

15 HFCBaskpk 

15 • Hantns 8 rtk 

15 HaapAire Trust Pit __ 

15 Heritable &Ga to Brt. 

15 • HHlSan! 

15 CKoaeiCO. 

15 Hoqhmg&SaaJi 

15 • teopald Jasepfi&Saas-. 

15 UojrtBart 

15 MeghajBartUd 

15 HcDaeaell OooglasBnfc. 

15 MrdfaadBadr 

15 HsotBaaftiag 

*15 Hat BL of Kamil 


% % 

15 fteWatmireto 15 

15 NortbernBanlEUd 15 

15 fytodft Mortgage Bart 15% 


15 PrarindalBartPLC 16 


Robonbe Balk lid 15*2 


15 >2 foyalft of Sated— 15 


15 fop] Trust Bart 15 

Wi •SratbiWiUmsnSas.. 15 

15 StarianfOartori 15 

15*2 TSB 15 

15 IfaHbsftjfc 15 

15 • Umted Bkef Kuwait 15 

15 Ueftof Mieratu Baafr 15 

15 IMtjTnstBartPtc 15 

15*2 Weston Trest 15 

15 WstRKBartCbrp. — 15 

115 WKteanyUHlav 15 

15 Yort&eBaafc 15 


No. 7,339 Set by HIGHLANDER 


15 • Marten of BrAhta Madmt 

15 Banking & Securities Houses 

15 Assodatioo. : Dvotfl no* 5.9% 

15 Sasorise&5%. Ton Tta-E50,0Kh- 

15 instant access 117% 4 Mortgage 

15 base rate. S Denaod deposil 9%. 

15 Mortgage 152% -15.95% 


MONEY MARKETS 


Europe rates steady 


FT LONDON INTERBANK FIXING 


(1100 un. SqA 11 ] 3 moaila US dallan 


6 morels US DoGare 


INTEREST RATES held 
generally steady in Europe yes- 
terday. The Belgian National 
Bank took the opportunity to 
make the third consecutive 
weekly cut in its important 
three-month Treasury bill rate, 
as the Belgian franc remained 
firm in the European Monetary 
System. At the same time 
Dutch and French intervention 
rates were left unchanged at 
tenders to supply money mar- 
ket liquidity. The German 


clearing tank base leafing rate 
15 per cent 
Cram October 5, 1989 


Bundesbank will announce the 
terms of this week’s variable 
bid rate tender today, while in 
London money market rates 
showed small mixed changes. 

Three-month sterling 
interbank was quoted at 

15-14% per cent compared with 
1413-14% previously and 
12 -month money was 14!£-14n 
per cent against 14&-14& 

Trading in short sterling 
futures was subdued on Liffe. 
December delivery opened 
weaker at 85.67. This was the 
day's low, with the contract 
climbing to a high of 85.75, 
before closing at 85.74 
compared with 85.70. 

Credit was in fairly 
comfortable supply on the 
London money market. The 
Bank of England forecast a 


day-to-day shortage of £150m, 
but did not operate in the 
market throughout the day. 

Bills maturing outside 
official hands, repayment of 
late assistance and a take-up of 
Treasury bills added a net 
£41m to liquidity. A tell in the 
note circulation added another 
£110m. These factors were 
outweighed by Exchequer 
transactions draining £180m 
and bank balances below 
target of £115m. 

In Brussels the Belgian 
National Bank cut the interest 
rate on three-month Treasury 
bills - its main instrument of 
credit policy - by 0.05 per cent 
to 9.05 per cent. One and 
two-month rates were reduced 
by a similar amount to 9.00 per 
cent and 9.10 per cent 
respectively. This was the 
eleventh cut since Belgium 
decided to link the franc more 
closely to the D-Mark in May. 

In Amsterdam the Dutch 
Central Bank left its 
intervention rate at 8 per cent 
when providing liquidity via 
eight-day special advances. 

In Paris the Bank of France 
kept Its money market 
Intervention rate at 9% per 
cent and the five to 10-day 
repurchase rate at 10 % per 
cent when injecting funds at a 
securities repurchase tender. 

In Frankfurt the 
Bundesbank offered a 28-day 
securities repurchase 
agreement tender to replace an 
expiring facility of D&f23-2bn 
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ACROSS 

1 Duty on tea for example is 
overturned (6) 

4 Old Ital i a n survey follows 
true version (8) 

10 Unreturned patent relating 
to atomic centre (7) 

11 small isolated areas w he re 
pots axe collected (7) 

12 Terminates alliances for for- 
eign policy reasons (4) 

13 Market gardener has to look 
alter railway staff (10) 

15 I’m about to stay in the 
same place (6) 

16 Argue in favour of taking 
examination later (7) 

20 Books given to fellow Turk 
(7) 

21 Also reported on jaflblrd (6) 
24 Honestly, sailor has alm o s t 

fallen in the water (5,5) 

26 Jolson to marry female 
singer (4) 

28 Catches parents on the hop 

(7) 

29 Stage people say drop hang- 
ing: short article Inside ( 7 ) 

30 Let in dry spell differently, 
in a fashion that’s stylish 

( 8 ) 

31 Be an inseparable part of 
where you are now (6) 


5 Records attempt to repro- 
duce waff-hanging fabric (8) 

6 New clue helping with intes- 
tinal problem ( 10 ) 

7 The best stuff is round the 
end (5) 

8 Japanese play on grass, 
moving forward with care 
<6> 

9 Sticking up and stuck-up (5) 

14 Support English workman 

in advance ( 10 ) 

17 Grass-cutter gets welcome 
time off for illness <4 JS) 

18 Bird follows vehicle to 
roundabout (B) 

19 Broadcast sound made by a 
snow leopard (8) 

22 It gives obvious protection 
for Inventor (6) 

23 Survive without motoring 
organisation’s support (5) 

25 Old-fashioned about being 
seen as kinky (5) 

27 Troglodyte in the navy (4) 

Solution to Puzzle No.7,338 


OOWN 

1 Drug ban is lifted: container 
Is outside (8) 

2 Old would-be gold producer 
claims tbe enigma] (9) 

3 Sort of song to produce con- 
siderable merriment (4) 
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&^==: 1 
#3^*5 — i.o« 

CndLyonatCD 682 

Mn Ultima 1.148 

Damart 2 620 

Docks* Franc* 3 450 

DoHfros-Mleg 412 

OumwSJL 635 

Eu(OeGra)_, 2.240 

ton 378 

Ett-AqMfatM 664 

Do. cm *90 

to». 1.900 

Ewatmcf _ 1.425 

Eiraan 1.655 

Em Dtaeyiaod 89S 

Ewomard* 3,119 

£jor~. 1.460 

Fond*relnn_— ._ 865 

BHEis-— 1 « 

GaumamtSocM 920 

GMGraftyiitai e mot 

GeLOokknUie 564 

HadhctU . 213 

tow 517 

total 2S5S 

lamrobladfFr 1.250 

Im m cte n aut , — 760 

hutaOrlelie 4.950 

lot stall 440 

ImnKbalqse 1.096 

LVMH 3.630 

Lafarge Copra ......... 346.4 

La Herds 515 

L'Oreal 508 

Legraod 3 370 

Lueafraoct 440 

LrowdnEmr 488.5 

MalwnsPlwih 99 5 

MabaSA. 264 

NMMrtl 505 

MlCbellnB 73 

UMIHM 902 

Moollaa 84 

ftHtgatlon Mbt 1,420 

NgrfEa 148.1 

NomeileGaler 610 

OFP 1,341 

Oram &7S 

- Paribas 503 

_ Paris Resample — 3562 

Pedritran 1.440 

- Pernod Rkaid 1.065 

Perrier U31 

PeagertSJL 534 

Poffit 489 

PmateliScoml — 1 048 

Prioumps Au 520 

Pnmodes 1,970 

feriMst 527 

Malt 2.500 

Rkoae-Pori IQs} 234 

RomoeHfdaf 2,010 

SfUC 744 

Sagna 1S45 

St&tala 396.4 

Saint Loris LZL® 

Saoofl m 


6CBMAHY IcnoWnaaP 

September II Dm. tor — 

BMW 1482 R 

Sartr-Verria 375 -3 

Mndorf 802 -3 

BsliocrKrall 134.9 +04 

BHF-Bnl 403 -2 

tUlf lager & Bog B85 -10 

Brown Bwert — 795 

CotattaVenlch 1.060 -10 

Do.Prri U7 +12 

CMnerzbuIr 2635 -4 

CotttoMlAG 290 -3 

OUR 648 +1 

DaMer-Bcnz - M7 -14 

DrokritFrl 105.5 -0.3 

Degu» 337S -5 

Doitsriie Babcock — 1632 -AS 

OntscheBart 668S -12S 

Dkllrr-Werte 204 -6 

Douglas Hldgs 857 -3 

Drairweit — 319 -1 

PmtorBanfc 405 -4 

Fag KsrjeffUdier 3605 -45 

Gcnedhctor 2B5 -3 

GoWsebortttlTHl 690 -20 

HaaburaEWA 200 +3 

HactMlLfd 375 

HriMnnwZcn 1.060 -30 

HMMPref 612 -5 

Heriki 355 

HocbUel 1 17B +18 

Hoetbst 228 1 -2.9 

Hoedr 248.2 -3.7 

HolaMMtP) 1.390 -26 

Hons 236 -2 

lodMriekndiL 263 -1 

Wmtilr Wstar 302 +1 

Kills Sail 187 -3 

Kanudt 660 -9 

Kaafhnf 606 -4 

KHD 205 -3 

NlacctorWeriH 136 -2 

KraftWerkcM 295 

Lahtantr ... 1,075 -2fl 

LrlfWl 746 -8 

Unde 770 it -12 

Lufthansa 125 -4 

Da. NfVPicf. 110 -05 

MAN 3» -4 

Do Prrf. 302 -28 

Uamsmaa 251 Sir -3S 

llatoelmer Vers 900 -4. 

MerotosHId W5 -14 

MriaDgeeil B6S -5 

siucKhibRck 2S20 -90 

Nlxdorl 286 -3 

PWA 253S ._ 

Philips KarnmiL — 5» -I 

Porsche— 970 +20 

Pmsag 3UJ -B J 

mriariektn 2.7ra -15 

Skein West Elect — 405J -35 

Da. Pief 333 -25 

BKkmeull Bert — 334 -- 

Do Pref. ^ +W 

RoseaUBl 370 -3 

Sdwtn 6 155 -4.7 

:Ll5 

SJsStrE « * 

arz=M =ti 

Vcba 341 -55 

V.E.W ^ ^ 

Ms 5 

Mksngea W5 -li5 

Da Peri 3 ® 

WdbPief 727 -S 

2an4en Frin'prr 248 1-7 


ITALY t u i aBw i rf* 

m ii um 

SASIB 

SMi Spa .... 12500 -00 

sm - 1 . 5 B 0 -» 

s3iaP0_ L594 +4 

Ttofator g-MO 

JSS^s= S3 lis 


HCTHEBLAT03 
Sen to Wcr 11 


ABNAawaHMgs — 

ACFHotdlag 1 

AEGON 

Ahold 

AKZO 

AMEV 

BafsLoK -~ 

BorsanHWriaT 

ButtamnD-Tee 

Ce nto Parcs ... — — 

Ceotiafe Softer 

DAF 

DSM 

DordisckePeMfcm . 

Ctsnfer 

FgUv 

GKBraoidB'rim 

Hetoto 

Hall. Betas 


Heaerr DoogUl - 

IHCCallad 

WHturito 

KLM 

Kenpen 

KNP 

N MB Ponton _ 
Hat Ned Cert — 

NuS&t^sr 

NurrkuVrrB. _ 
OarGrtoea— 
OBOhreatVaal ._ 

Pakhocd 

Philips 

PeljGran. 

Rebecs 


AHlDMch 

IWtner 

VMFStetk 

VNU 

Wessam — . 

Walters KJpncr — 


Fin. + ar — 

5535 1-0.2 

3450 -l 
118.70 -05 

ULOO -0.9 
9750 -05 

5150 KL2 
1B200 -05 

75 SO 'H 
60 .CD -0.4 

6950 +0.7 

82.40 -05 

2550 -0.4 

97 AO -0.9 
13450 -05 

8300 -a6 

4150 -12 

zs % 

12350 1-8 

184.00 +1, 

, 60.70 -05 

66.80 -L2 

5650 +1. 

. 6980 +05 

, 25.10 -0-1 

. 10.70 

. 43.9 -05 

. 42.00 10.1 

. 59.20 -02 

. S3.7D -i-B 
. 105.90 +0.9 

. 108.50 -15 

. 4380 

. 4320 +08 

, 20050 -15 

. 24.90 -0 3 

. 33.60 +01 

. 9010 -05 

. 7450 

. 67.10 -0J 

. 5920 

. 146.60 0.5 

, 14480 -0.7 
. 52-00 +1 „ 

,. 52.00 -05 

. 63 60 UOA 
, 53.40 M)2 


FINLAND 

11 Mb +n^ 

Amr ]% pi 

Cottar 655 -1 

Enso-GuteeH R 14.4 +0.4 

Mtotmakllftee — 30 

a=a f 

ssrawizg s 

PohWa •B'Frw K +4 

Rana^tnob S5 -15 

IXirrrrS +- 

UBFC jg 

Utd. Paper Prf. — » -5 

WartsflatsU) 391 1-9 


BMC 
Sewlanber n 

AfriMO^dein 

Ut UnAde 

Arfm^rtouc. 

AniroreiTEiK— 

BIC 

BSN — - — ■■■■ 
DancatreOe _ 
BNPtCerUnJ _ 


JAPAN 


AlIttPpmAk. 

AlpsBedric- 


Aarttsu 

AsaWBnwerw- 

AsddCMlcab 

Asabi Glass 

AsaWOtulcal ^ 

AWcsCorp 

AnapNytaa >_ 
Batov Phann _ 


Brnierlods 

csk Coro. 

Calais Food 

Cahortetap. — - 
Canoe — - 

Cno aSaleS; 

Cas» Cannier — 
Central Fiance — 

Central Glass 

Chiba Ban- 

ObjodaOhm 

OHseidaFto — 

Chat* Elea Par — 

OBsURara 

CSagora £1 Ponr _ 

OtiaWatsb 

Dalcef Chemical — 


Fro. +- or — 

.1778 1-7 _ 

. 413 -13 

. 613* -30 

. 1590 -17 

. 920 -6 

. 571 +9 

■ 03 - 3 _. 

. 4115 -175 

. 378 W 


■» 

1590 -30 

1,940 -60 

1560 +W 
1.900 +30 

-10 

n a 1 

760 -= 

L290 -» 

641 +2 

575 +9 

LWI P3o 

990 +30 

. 680 1-20 
. 5,530 1-120 

:W 3S 

1660 

: 4610 -WD 

3 

% 


SkdRoototet 969 

Saranw-AHtol— UOO 

Taluioger 4,224 

Thomson CCSF1 W 

Total -Pesrolo Fr. — 669 

II AP — M2 

UFSLocatall 257 

Unlball 810 

UatostonekFr 580 

Vata> 3W 

VaJkarec 299 


BERM AMY 

Scptepber H Pm. -+ar- 

n«i ... , ... |gi R 

AGkM&fefcebr — 830 -30 

IrtrtfrMirra »to ^ 


ITALY 

SapteBhar II 
BaacaCo+tfle — 
BaneaHazAvk - 
Baoco la+ang — , 


OR 

Caffaro — 

Cemeidlr 

Ctototel — 
CAk _ — — 
CredKaHallaao. 

Dariell 

Eridada 

Flat 

Do. Pit* 

Ftfs 

Foadlaria 


Lire + ar- 
.15580 |+50 " 
. 6.600 -» 

. 6800 +50 

. 255 -4 

. 7.950 -30 

- 3 - 57Q 
. 96a -19 

:8S Z 

:l& +a“ 

. 8570 -170 

. 8,970 +50 


NORWAY 

September 11 

Aka- A I Free) — 

BergoenA 

OrstlaalaBkFm _ 
DoiaysteBa* 

D«o tad 

Eton (Fieri 

HahlNycoAFite ~ 

KsaerarrCFreri 

NoraMetFree, 

Nortk Data A — — 

NonkHidro— 

Orkla Ben (Fieri - — 

Saga Pet (Fred 

SunfertodlFreri — 
Van! AS A 


SPAM 

Se ptem b er 11 
Bam Bilbao Vie . 
Banco Central — 
Banco Exterior 
Banco Hbspano _ 


Generali Asstar- 
GHjrdtot tads. — 

IFIPrte. 

ItaicaMe 

ItaSwnertI 

toss 

UqrdAdriatfco . 
MawetiMmlfl. 


4.900 -25 

6.000 +39 

46.900 -1 10 

Dm +13 
#.760 +80 
3544 +24 

17320 -165 
8,416 +166 

2,175 +175 
2316 +40 

14.020 

lfettO +U0 


fjmlll 

Bofiqas Bettdas _ 
dtrooi Htspanla _ 

Carp Fla Alba 

top. Mapfre 

Dragados 

Ebe 

Eleetra Vtesra — 
Energla Ind Ara _ 

Enos — 

Esp Cartons lit .> 
Esp Aopn Tudor— 

FasaReowK 

Frea ... 

HMrori Cantab. _ 

Hkbrii 

Iberdoero 

Kotpe —j— 

Metal Dero-Frip . 
PetnjlensHaBpI 
PMlaadVakL _ 


fiSK=ie i 

BASF ail -L9 

Bade— k 31. jrr 

Bw* ~ • Si 4 ~V > 

Baser- Hrpo 357 H. 


Dan> Steel. 

rbM 

OaHafcu — - — 
DalkMKanBaak — 

Dal ria tads — 

DaAyoKaato 

Dalmam - 

PaHUppontak 

Dal Nippon Pbar 

M Nippon P19-- — 

Dal Nippon Ton* — 

rasas— 

DaleaBanh . . - 

Dalwalkwe 

DehtoSec 

SSTd d= 

Don Miring 

Etora 

— ■ 

EzaklGHco. — 

FudTcSSna— — • 

f3! 

Fuji Hew hri 

Friitana 

Fultoto 

FullSpjmh+g 

R(Stt= 

Furianw Elect 

EaSip- — 

GbdoSheel — 

Green Cross 

(kn-BCkem 

Guce 

ffife: 

Hzaha — 

Hatlori Seiko 

KaamHWw - — 

HetoaRealEa 

HlanMoUrs 

H Into Electric rr — 
HbtririnalBankl - 

H lurid — 

HhaeMCabfc— - - 

Hitachi Crrfk 

Hitachi Ko« 

HHaWMaxM — 
HHaduMen* — 
HtadriSalB 
HrtacWZaa® — ■ 
Hokkaido EkO-.-— 
HriduddnTJto* -- 

HokuriknOP* — 

Honda 

isssasi-: 

* 

(HI - 

BmOcmkal — 
HopoiTsMb — - 


tSo -30 
1 600 -50 

m -i2o 

2,090 -» 

& 

33 1 

1.030 -40 


& 

1580 -» 

ZZ. uio +10 

15140 WO 

5510 -70 

ir: +» 

— Hi 0 -a 

^60 -100 

■ 1.000 -- 

796 -21 

ZZ. 72s -10 

1 650 +2 ° 


? Iff 

718 HZ 
561 *L, 


940 

+» 

H8 +“ 

1450 -TOO 

L2» i 0 ' 

33 1 
So is 

tiB 1 

as ha 

m tP 

tea 


M«9r*1 lih 

SSfE 

JalaPapw 

Joco 

tape 

Kalima 

KahnFfeara 

KandeoM 

bTwrtin 

KawgMkririCkR — 
KaneMMsoGm. — 
Karsal EJettPtmr — 

Kami Pri* 

Kao top 

KndUmnB, 

Kjttsridtoeqt 

Kawasald Klsen 

KanaU Steel — 

KriMa Elecfiv 

KrioTetoEkc— 

Kfttooao 

lOaden 

XMd Nippon B 

Kirin Breaeiy 

Kale Steel 

KoftpMta 

Koiasri Qeeerit — 


Koaka 

to rataea 

KnoSdto ■ 

i jrti 

KmbDlnds. 

Kn M Sf ■ « 

KoNfeOrnkal - 

KuHttWato 

Kurosafcf Rrir* — 

Kyocera — - 

Kjo+oSikyn 


NtttoSec 

Ml ton Carp- - 
Ntputo Crod Bril. 
Nippon Dento — 
Nippon Dm — 
Nippon BAH. 
HlmnExpn*- 
KMpanFlre — 
Nippon Fleer — 
Nippon Hodo,__ 


H3 

LMO +15 

vSo i 
& 

2590 — 


Yen +-OI — 


Sarria — 

Seri liana Els. - 
Tabacalera — 

THefonka 

Unkta Elec-Fen. . 
iManydFenta- 

Uralita 

(AfeisSer2 


Sep te mber II 
TaiacO Elect. _ 
TakaraSbea — 


Kroner + or- 

12000 1+5 
162.00 -1 

150.00 +18 

11100 +05 

152J5S 

260.00 .._ 

1B0.00 +4 

280.00 -10 

305.00 — 

5250 -1 

24 LOO +5 

235.0 

1BO.O +25 
12750 — 

U10O U 


1820 -115 

4575 +5 

3.400 

2.535 -90 

8.460 +20 

4^15 -no 

3,200 -155 

3,900 __ 

f.m 

5.970 -140 

6.600 -100 

2.400 ec -60 

Il40 % 

^ 3 

3.800 -IM 
1150 -50 

iff" If 

1495 -U 
448 -10 

577 +7 

ISS t 

n s 


504 -15 

3500 -55 

848 +7 

462 -3 


SWEDEN 

September 11 

AGAB(FiK) 

ahs-lmiB (Fieri . 

AuBIFnri 

AsmBfFrtd 

AiUsCopcdAIFrcI .. 

Ekctmlm BIFrrel 

ErkBaiBIFreri . ... 

EsriicB(Frte) 

GamtoBFrce 

HoOeh Da« 8 Fiee . 

Nobel Free 

PracerdU B(Frrr) ... 
Saab- Scania B Free 
SaaOvik B (Fieei ....— 

fiuadla(Free) 

SkanEeskiMa 

SKFBFiee 

Stem Keep A Fire .... 

SCAB (Fieri ..._ 

SekaHandftito. .... 

TreHeborg8Fr 

VottoBlFitel ... — 


SWITZERLAMO 
September 11 F 

AOalnU 

Do . Pto Certs. ! 

Abeetoe Loot* ! 

Do. Ptg. too. 1 

BaldxHMPtg ; 

BrnweSneri ■ 

Do. Ptg 

es Hides 

OtoGe+gy — 

Do. (PtCul 

EkktrtWU 

EMa 

Fischer (Gcal 

Da Pig. — .... 

Fcrta 

HaMHtae*(Bri 

HeltsHHtWI 

Jetawll — 

Da Pig. Certs 

Land hand to 

Do Prioriti Pig 
Leu Holdings — . — 

Da. Pto. 

Mag. Gloom Ptg 

MUraniBri 

lAatertolwidan — 

Nestle 

Da (Rig) 

Oer-Birirte 

PargeuHMg 

p brill 

Bjchemoot 

BscbeHldgslBr) — 
DaCGeansl — — 

- SadnriBr) 

Do.tPtcm..— — 
ScbMleriBri 

- Do.(Pt£ts) 

Slto 

Smell knee 

Swissair 

Sorts B*4 — 

Do. PW- 

SvfesMrocr 

Da Ptg 

Swiss Volksbk 

Ulrica Barit 

Do P* 

Wlnterthor 

Do PIS. 

ZirUkte 

Da Pig 


SOUTH AFRICA 
September II I 

AED 

Allied Tech 

Anglo Am Coal — - 

Anglo Am Coro 

Anglo Am Gobi 

BarloaRaod 

BeffclS 

CNA Gallo 

De Bews/CMen'y — 
DetftraaIGdd 


Kronor +or- 

[W2 f+7 


CANADA 


Low CtoMCtmo 


TORONTO 

Closing prices September 11 

326Abrtfci» SIS* 15i| YA+ *• . 

3S7 Ackiandn » A » ^ 

’§s »r£ * 

HO Algo Cera »» 1 ^ 9 >_ . 

90660 A Borrich Sgf ' 

321S2B BCE Inc * 

•Minn BCE D 15 14 7 l 5 

ins ece Mori "fa ^ 

«n ac Super A rm 14 14 ♦ +e 

1100 BQfl A Mt| BJ+ . 

anoisflPcnnm.SMi.tt J!?>_ J* 
110623 ak UartU BAJe » 

132S26 » WScn. «V- H 

100 Baton S7«» 7h 7^+ *• 

3G0CQ Bal aural 2' ZJ 1- .* 

aOOBonbdrA S17% 1 Th " j - > 

44062 Borobdr B Stt T7tt If* - +i 

10*34 Bow Vo+r SIS'*. » . 15 X - ’s 

UOOO Bramaiafl X7% Th 

29BO Bronton A W6 W J i 

16*900 BrtmQr I3J 1« * 

13070 BC Phono flrt 1F% Ifl 

fB Bn*W* Sld+g 16 16 

saoBruRMk an a\ BJ+ 

3SJ1SOCAE w 1 * « . 

- 735 ca. a t sb% b*» “*• , 

4290QCFCF 9*1 jj*” H. 

7900 CniaMar *13% 13*1 13^+ 

200 Camfirldg »4 24 24 

SUM Comp Soap S2D»* 20l| 20h~ N 
8840 Cemnoau I 135 130 139 + 2 

T^SctoZ-t ttd m* « 

iseacpetol BO’S 9*7 

114336 C Expna I 41 30 M«a-1+I 

000 CO Irwool SS3 39 39 


105401 a Bk Co* *24*4 29% 29% - \ 
300 C OcrtemsS SIS'* Irt 1Bi»- % 
400 CP Forest S3B«i 3Bh 2Bh 
335500 CP UC SU>t ITv 18 _ H 

«4 r* Ami S7 7 7 


335560 CP US 
566 C Rooy 


__ M330 CT+ra A I S19^ M>7 ttS" 

— 7600 com A I S»tt W »^l+ Je 

735 cum B SttV 15«a «L+ *4 

70 SCO Canmnoe a 63 63 63 +3 

70 301 Coni* SZ3 23 23 

30 9»0 Cora SU W 16 

40 500 Cam A I S15«i 15% 1SR«— .to 

5 22S Corona S17+1 17>| 17H~ ** 

— anrCaocarms 3SS 3M 325- ID 

— 3050 Cen Capital B»a 

hlO 7338 CenCap A U\ 5V 5 s * + “*, 

-100 1512 C Guar Tic S7% IS 7\- U 

-40 55000 Charon 4 4 4 


Sain tab Wgb U~ ClomCiMs 

275C>Mttaa S27 % ***** ** 
SSOOOoOorn SO 351 X5 

500 Co stool J Jia S +«> 16S - S 
2000 TCC Bov nib lis J is * ,*• 
13801 Canutes SMS 24 S 24S- S 
JOQ ConssullOQ ««0 *40 C4Q- S 

36300 Con TVX 490 430 4ffl+ IS 

6950 ensure Dos 529 S 29% 29% 

UO Cnsin Beg S9S 9S OS 
23B3 C4MP H Sl4*i 14% ML- % 
266507 Corona A I S6S 6S 6S 
4750 crown* A I 455 <50 450— 5 

0 Damson A 150 150 UO 

ion Damson B t ISO 129 U0+ 6 

1100 Dorian SIS 7S 7S+ S 

560 DAian A I 465 465 468- tt 

51PM Domes S29S 29 20 - S 

3778 O loM (ID 10 10 

2*15 Damtar SSI 9S. ■%- S 

2600 Du Port A S3GS 26S 26S - S 
SOODriaaA 360 363 360- 20 

716S0 Echo Bog SMS 14S MS+ S 
80Q Etnas Mb OS 6S- S 

50500 ErnpiroA f $ii 10* ms - S 
31400 EquIiySu A 128 123 1M 

600 FCA tats 610S 10S «S- S 

3500 FP1 LW +«» 465 470- 5 

02900 Fed lad A S9S PS BS- S 
900 FVwtnp L «» 15 16 

68200 FCltyFm 38S 6S 6S" S 

32000 FMeroaiA I Mk 6S *S 

6767 Fdrils S20S 20S 20S 

3200 FoufSenmi t SiS IS 15 - S 

4000 Franco o S>6 »7S W + h 

1083 GW Utlt S33<g 33S 33 ‘j - S 

UQQOallcX 3]0 SB 310+ ft 

wi Candid 330 330 330 

KM G Treses p COS 23S &S 
750 Glams 245 2*5 245 

100 Gotdeorp I 4* «0 430- HI 

jOOGMKr-gm $ttS «S 

12200 GraCSn A f 380 370 380- 2S 

423841 Qrangn 155 1*1 155 ♦ 6 

OGJWtSoo (12S 
425 Groytind $MS S9»| 29S 

6876 GUI Bee S16S «% '®J*r ,*■ 

500 Holey 2£0 263 260+ W 

12400 Home A 400 400 403 

1DC5 ++sgaa D mS ll-o 1*S . 

7+950 Hues Id SIB-a 18 IS - <e 

65900 Hmnso SUS «S "‘i 

7600 HoUinpr $11 S 11 V njj - S 
16700 Horoham I $B-e Ml BS * S 

7321 M BoyMn s S6 »<l * +J* 

2201 M Boy Co SCS ITS JfS- «e 

47970 tnunco L SS2S 32S 32S - S 

73715 Imp OH A SMS « MS 
MOTS tneo $31 S US 31*» + ** 

400 tanopK **0 440 <40- 10 

2112 bear noma $tt <6% 46S* S 


S*ea Stock W Low CtoaaCttoe Stone Stack >«af* Low Ctoaa Ctas 


2000 bw Grp *2$S $Sb 5BS 
92 tsoco S1*S 1*S MS 

100 Mca B 60S 6S e'j —1 

sWj«md> iUh 141, MS+ S 

UO K+wr Add vA 1^2 17J 
26400 LtouH db <*S <1S , 

167337 LK MnriA $«S W 10S- *8 

79m Lriargt p ST7 17 17 

ffiOLnSK A ®s as as+ s 

208115 Itodtar 8 I S22S 22S 22S + S 

1000 LkwanM A to ® 9 — Je 

TDOLbblawCP $17 US 17 + S 
nm Mac Kaozio Mb 64* 6S 

20335 Mocnumo $MS MS MS - S 
9600 llaane A t 575 370 SIS- S 

4134 UaritliM I $njS US OS* S 

«67itarkHoo HIS «S «%+ S 

£D0 itamntee S3S OS OS 

SttS MS IBS 

5067 um Gorp a# Z» 5 

3700 Motaon A I *32 31 S M 

37907 Moam » S 38} ®\T ** 
aSHMHCCdn J* « , 

54600 NM Bk Cert Mb OS OS- S 

"Ss ItowTei Eflt *M MS us 
2100 Nome A S6S • . 

5,00 js* «ivs* 

50052 Noraada W1 «> “ J + J* 

7609 Norton $26 7J\ 71 1 - S 

6407 Noron A t S» 36 26 - S 

740 NC Oil* MTS ITS ITS- S 
26300 N* Tel S^S 27h 7rh~ S 
2600 Nortigat «0 4to *» 

102700 Now* * *JS 7S 7S 

i^SCJLm I 

B840DPWACOIP to\ as OS - S 
49800 Pourbi At S7 n S 7 

14SS P »Jb »S »i+ i* 

asOOPngona $12S MS WS+ S 
6300 Pionaar H 7 7 7 

195137 Pine* Dm *J»S » 1 **‘ 

3300 Peco PM SSS 8S BS 
139550 Powr Cor I $i*S 14% 1+S - S 
290 Ppwr Fin SMS MS MS 
2800 Prov+go S8S 8t OS 
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TOORaynx+f 6S B S + _S. 
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700 Rapao I SSS 6S «>* 
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2967B Ry Trea 5MS tfk MS- S 
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SSOSoolBf $13 « * . , 

500 Seans c $13% «b »S- S 
27960 Sagrn MTS 67S 67S- S 
7300 Shell Can SMS DOS + S 


tOOSne+rm $7S 7S 7S + S 

300 Slco S6% 69 

10000 Sonora 50 50 to 

45665 SoUflara *» MS MS - s 

■1290 9MTOA (15 14 14 -IS 

2012 Tack B I $23+2 23S 2*S + S 
B0B3 ThomCor $M»i 1«S MS- *• 
127332 Tar Dm Bk SIS Ub 13%- S 
8 WO Toretw B I »S Z4‘l W 1 ! 

55900 ToW P« $»S 38 » 

73080 IrnAlta U $12 IlS US " S 
487986 TtCnn PL $i5»i US »S-«S 
90059 Trlion A S10S MS US 

400 Time A I SU‘4 US MS- S 

400 irizac B SMS MS »S 

364 Umcarp A >30 UO MO 

2000 Unlgacofl I 220 250 250- 30 

6 Un CartHd SU 16 16 

torn Vaihy C 256 »1 US+ 5 
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tOODWat Fraowr *19 IBS MS- S 
13300 Wooasr E $23 31 S 21S- s 

1100 Waslonln 470 470 470- 5 

3300 Wesson $40 <0 40 

400 Waodwri A 130 130 130+ 1 

t- No voting rtgtna » roatnetad voting 
rights. 


MONTREAL 

Closing prices September 11 


12432 BorotodrA 
0252 BembrdtB 
8125 CamtHor 
20100 CoacodM 
1079 PomTtfA 
3540 Memoese 
111677 NmBk Cd> 
763B50 Power Cerp 
2294 Pre»igo 
200OuetNCr A 
TSOOuabecr S 
2MB Vwootion 
Total Sam 7.49&QM 
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$18 17S I7S- J* 
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510 oeS 10 
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$14 s MS MS- S 
508S 08S«S+ H 
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sii io»i M>S — Je 
$ioS HI 10 - S 
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NEW YORK 

DOW JONES S»pL Sept. SepL 

It 10 7 

2612.62 361539 abi9J5 

Hot Barit B9J51 89.54 89JO 

TreaMOrt «9S4 903.10 90328 

Utilities 200.08 200.45 200S9 

STANDARD AND POOR’S 

Cwuposttei 321.04 321.63 32340 

MbstririsOriaO 380.24 38057 38257 

Ftaadri 23M 23.92 24.0 


Sapj. 1990 Since compilation 

S HIGH LOW HIGH LOW 

259629 2999 75 2483.42 2999.75 «LZI 

{16/71 (23(81 06/7(901 (2/7f32> 

8950 9304 88.48 — — 

(3JU (2751 
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1431500/4) 
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SepL SepL Sept SepL 1WO 

II ip 7 6 HIGH LOW _ 

AUSTRALIA ,_a ism t 1713.702/1) 1434500/4) 

aism^T ^7 ™ ™ nK 7u.7(2m, 

ffiXopgaM 519.25 52952 50556 50625_ m29Q9g_ J^giL 

g^«to,Mta)QflRW me 551851 5466.45 5+65.97 6599,0(12^^052^ 

35856 357 69 357.16 35727 38829000) 347Mg3R0_ 


East Rand Gold 

EberismdGoU 

Fbsl Hat. Bmk 
Free Slate Com Gold - 

Gold Fields SA 

HirtriweL 

HMmM Steel 


NYSE Convoshe 17639 176.70 17751 
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NASDAQ » *■ ■■) w ci w 379.49 38133 38038 


17656 20133 

06/7) 
32450 38245 
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378.78 46950 
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20L13 

06/7/90 

39753 

00/10(89) 

485.73 
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4.46 

(25/4/42) 
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Tataria 

TauheSriyato 

»i*= 
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Too — — 

Tottririaa 

Tain Rail way 

Tori CO. 

Toko — - ■ 

Toboke Electric 

Total Sent 

Total Carbon 

Tofcko 

Tokta Mortar 

Tobtrana Soria 

Tokyo IBank) 

Tokyo B'OMJog. — 
Tokyo Electric Por _ 

Tokyo Electron 

Trim Gas 

Tokyo tope 

Tokyo Steel — — — 

Tokyo S^rta 

Tokyo Car 

Tokyo top 

Tokyo Land 

Trim top. 

Toppan Prtri. - 

Toray — 
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Toshiba Uac/ilnery - 

Tahokn 
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Tayotak 
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T»*aklm«oCto „ 
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VkurUVO . 


Yamaha top 

Yamaha Motor 

YamakMSK 
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YamatoKovo 
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YaudaFlro 
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Yokohama Bavk „ 
Yrirahwoa fetter - 

Yota tart Land 
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AUSTRALIA 
Siphntat 11 

AFP 7. 

AIWA 
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Bridge Oil 
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Coro Cota Amatil 
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FhukerCHiage 
Gen Prop Trim - 
Goodetu Ffrider 

HardteCJ) 
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Ktoafttd 365 
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Maka-HIda 16 
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MIM 2-32 

Mayne Nlcklrss 556 

Metal Hand 2.04 

M tape* H Mgs 050 

NaLAosL Bank 654 
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HK Shanghai Hotels .. 
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NEW YORK ACTIVE STOCKS 

Stocks ctotona Change 

Tuesday tmrteri price on day 

Tandem tata 2JS2SMA ui - 2% 

TtysROS 20Z7.40Q 2»e + 1J 

Wto-Mmt Stone 1575.TOO 26 b - J* 

PBKka L538.700 25% ♦ %% 

Am TAT . 2489.400 31% + % 

1QM* 2435,000 107% + 1% 


Tandem Casta 
Toys R US 
Wal-Mart Seans : 
Pqnka 
Am .TAT 
IBM. 

Compao Com- 
puter 

Philip Merrta 
OUcnrp 

Ort cm 

CANADA 

TORONTO 

Metals 4 Minerals 
Coagxtott 


u 24 Aug 17 year ago (appro*.) 

M 430 3.70 

B 29 Aug 22 yeer age faPP— »-> * 

S 334 2 M 

i.47 14.96 

TRADING ACTIVITY 

t Volume Millions 

woiumo t1 sept. 10 SepL T 

||m Vortc 113320 12L165 123300 

So, 7565 10588 ML149 

uasaAQ (u) 98.259 103.159 

tstosTrwfcd 2943 L962 L«3 

Rbes era. 761 907 

Fads 833 726 543 

Undgaged ' 509 475 5C 

Hm Highs 5 7 u 

NewLoas 91 7b 63 


2342600 43% - 2 

2307.400 45 + % 

2242600 17% - \ 

1.178.200 15% - 1% 


Sept Sept Stn- Sept «S? — 

H 10 7 6 HfOj 'Z™ 

3005.40 290430 297642 2907X6 3453.05 (4/D 

327Z30 3287.70 3287 IS 331260 4009.47 0/1) 3287 JS (7/9) 
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FMLAND 
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COAU^P 
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PAX BO/12/87) 

HOatG KOMG 
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IRELAND 

BEQ Derail M/1/8B 

ITALY __ 

Bama Om. M.A9727 
JAPAN 
NUd Q6/5/W 
TokjaSEBopbd <4/1/68 
M Seethe (4HJ63) 
MALAYSIA 

KISEtonMBtoWIBM _ 

WEIKEHLAMD8 
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(MoSEMBP/aB 
PHUPPWES — 
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SWEDBt 

■ /tfOiseiridta Geo. 0/2/37) 
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273834 0/2) 

125951(719 

58437(24(9 


2460466 25080.90 2396207 Z381L93 387038(4/0 *£££%£* 

188070 190328 1845.93 184603 2867.70 CW 3 

356628 361335 *477.16(16/7) 3313.92 <5(9 


Stoss BaM tad. Ol/12/a) 

TAIWAN** 

WriMtedFrimOOWM) 
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MM MU «3 Si amOA) _ 178104^ 
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69536 70L68 71267 717.71 116870121(3 UOSiWa 

m 24 35U9 347.98 35057 44687 06/7) 

1563 u imO 16300 1637.0 22380U6W 

aS3 28668 7B7LO 28776 _^15j60_ 27386(24(9 

61349 61263 6U0B 61629 92882 (4Q) BJJ8®/S__ 

2C.fl 24627 24134 24232 309.74 0 6/7> 23439123(9 

|im iiT* a ii*** 1HA0 1329.9 S/7) KB6-4 123(9 

ma 6873 6765 <827 8465(13/7) 6564 (23(« 

306159 348798 fc) 390885 1249534 QO/2? 313&56(24(« 


68338(23/9 
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£55 "SS W 

Shorn Line ^ ^ lS2 ^ 

I ’ISS 1570 +» KH'outo SS S +79 

I •SpZSSZZ 2S0 :S wSStori Gto- 87ro 79$ +14 


La Zura 

Steel barge 72’ by 15’ Lloyds registered. Built 
1986. Luxuriously fitted out with ever facility. 
2 double cabins both ensuite car deck. Crew 
quarters. Greatly reduced from £75,000 for 
IMMEDIATE SALE. (Owner has m/s). 

Tel: (010 33) 68 46 28 49, 

Iri Znra. L<e Somait. 11120 Giaestes, Sooth France. 


Have your FT hand delivered 

nr> extra charge if you weak in 

MILANO - Centro Citt& . 

ROMA - Centro Storico, Eur, Parioli 
TORINO - Centro Gtth 

For foil details, please contact 
Intercontinental S.r.I^ Milano 
Tel: (02) 688 7041 
Tlx: 330467 
Fax: (02) 688 1667 
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MALAYSIA 
Syptewher H 
BoastetoHIdgs Z 
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Hang Leaag bed . 
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SINGAPORE 
5 *tatemlnr 11 

Cold Storage 
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Fibs* A Rene 

Haw Par Bids 

tactaprBhd 

Keppei top 

DUB 

Span Air Fra -m».. 

Slngopart Prta 

Strata Trading 

Tat Lee Bank 

UOB 


4.42 

-03 

i< in 


6.95 

+0J 

2.69 

-004 

3.16 

+0.02 

555 

M.Q5 


NOTES - Prices h tills page ax m anted to 
the Ind hi dual esduoges and an ted traded 
arks, (a) wnflabta. I Dealtags snspenifcd. 
yd Ei dividend. kEi scrip Isue. xr Ex rights, 
■a Ei all. 


WORLD ECONOMY 

The Financial Times proposes to publish this survey on: 

24th September 1990 

For a full editorial synopsis and advertisement details, please contact: 

Louise Hunter 
on 071-873 3238 

or write to her at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


J7b u 

*4 ?% 


« * lOMOgb Low 

— A- A- A - 
AM At 

ACM r 101 a. 79 8 

a. ioia 
I* 126 -* 

13. 

14. ttZI 

12- 997 

0 IS 


lljl S^ACMn 125 

.?% t " 


yww IBS 151, 15^+ % 


ACMM n101 
12*1 TO ACMUM 10Q 
11$ 91* ACM SC1J6 

9$ 7 It ACUSp un 

2<h M%ALLab .19 
Mi AM mi 
= 3$ 7 AMbpf 2 
mu GUAM 
245, 22% MR p| 2.12 
«% 2*. MX 

72% 41% ASA 30 
46% 3O$AMjba04 
15 11% AHUM s 00 

11% 5% AcmuC *0 


11 


7% 7%- % 
9% 9%- % 
7% 7% 

% 11 %-% 
8 % 9 %- % 

8 0$ 


% . .. 

31 26% 10% 20%+ % 
1ST It 1? it 
34 8% 8% 8%- % 


ID 3KB 44% 43% 44% 
as 4 23% 28% 23% 

10 86 3% 3 3%+ % 

93 863 48% 48% 47%+ % 

2.120 4KB 41 4Q% 49% 


32% W%Acuaena 
16% 1*% AdaEx 206a 
19% 10 Mato 
20% 17% AM pi 1.84 
21% 20% Adob 14240 
AMD 

* AMD pi 3 
j Attew .is 
82% 42% AatnU 2.79 
13% 8% AWb 2* 
25 18% Alurara JB 

3% 1% ABwn 

81 43 NlM 1-44 

27 19% Ataftl a JO 


• 48 13% 13% 13% 

U 7 98 6% 5% S% - % 

4.7 « 13 6% 8% 0% 


24% 13% Akgai 

20% w 


. 16% Alriaaaa £32 
10% 9 A ItaP 4*0 7 
88% 91 AIM f* 9 
27% « AWcAfr 20 
21% ti$ Atonyto -3S 
Z7% 20 AtwrteUO 
22% 16% AtCulA a 20 
37% 24%AMa »• .40 
34% 18% Alcan 1.12 
37% 27% AlcoSW J84 
34 19% AtaAm 1 

83% 29% Alexdr 
97 78% AflaflCp 1.721 

1 7-32«tAlDW 
1% 0-82vtAlgl pt 
2% T'WvfAd pic 
34% 22% AJgLud *26 
42% 34% AAgPw 116 

20 9 AllanG 
21% 11% Aflon [91.75 

21 12% Afergn 26a 

17% 12% AlnCap 1.70a 
17 6% AUGE a 

12% 8% MKv n 
25% 20% AOah |AS7 
13% 4% ABdPd 

an 29 AHSgnf 120 

9% AMIT 78a 
9% AMT2 A.73a 
6% MlinnjM 
9% AUK) 24a 
8% AMX» 72 
I AM03 

34% ALTS. 128 
.. . tf% Alcoa 120a 
20% 12% AimO 29 
29% 20% Ama* 20 
19% 1% AmBaa .1(8 

12% 7% Ancaaf *5 
13% % *|AmdV 

24 %«JAmdpl 
66% 38% AmHaa 20 
10% 9% AmAd) b22 

24% 10 7-IBABan* AW 
79 91% AmBrnd 2.72 

30% 28% ABrd (42.75 


2S 2BS 30 29% 29% - % 

IX 99 15% 16% 16% 

78 12% 12% 12%+ % 
10. TO 18% 18 18 - % 

12 80 20% 39% 20% 

24 1388 8% 5% 8 

12 37 94% 24 Z4$-1$ 

6.139 272 3% 2% 3%+ % 

32 72338 4% 242% 42% - % 

22 113 9% 8% 0%+ % 

SA 71468 »% 18% 16% — % 

7 II 2% 2% 2% 

32 11 018 45% 45 45 - % 

12 11 331 21% 20% 20% - % 

20 Z7Z 13% 16% 13%+ % 

14. 8 21 17% 17% 17%+ % 

92 12 8% 9% 9% + % 

92 42080 92% tt% 92%-% 

12 8 224 W$ 19% N%+ % 

23 II 114 12% 12% 19%+ % 

218 86 22% 22 22%- % 
12 13 289 18% 18% (9%-% 

1220 1044 32% 32 32% - % 

62 91738 21% 21% 21% 

27 12 1346 31% 31 31 - % 

SO IB 2S2 20 019% 30 + % 
6 29% 29% 20% + % 
22 9 8 79% 79% 79% - % 
101 % 7-16 7-16-1-18 


101 % 7-16 7-16- VIS 

82 1 % 1 % 1 %+ % 


2% 2<& *%+ _% 


28 7 203 23% 23 
67 103629 30% 38 30% 

12 86 14% M% 14% — % 




80 6 17% 17% 17%+ % 

1.7 21 5B8 15% 16 


IS -.% 


12 14 239 13% 13% 13$ - % 




70 

7.7 

« 

22 

70 

61 

70 


■a, % 9 .v+t 

M>% 10% W%- % 


I II 


‘A 


114 10% 10% »%+ % 

211 ' ‘ " ‘ 

194 
SB 

230 9% 0 9% 

125 9% 9% 9% , 

181 8% 6% 8% + % 

822 25% 23% 25%+ % 

24 82878 68% 89% 88% - % 

0 42 138 16 14% IS + % 

32 W 1271 24% 24% 24% + % 

1357 2 % 2 2 - % 

82 11 33 8 7% 7% 

103 % 11-32 % 

2 1 1 1 - % 

1.1 48 >451 54% 53% 53% - % 
92 131 9% 9% 9% . 

•5502368 20% 20% 2D%- % 
AO TO 1128 08% 88% 88%+ % 

7 29 % 29 29% 


30 13 29 31%tni% 31 $- % 


12 8% AGMR 20 

81% 48% ACjaa 125 
_ 28 AE9M 240 
22 AmEm 22 
13% AFerefy 22 
29%AGnCp 320 


_ i% ABvsP 9 28 40 TO 23 ®% 

21 15% ACapBd 128a IX 106 15% 15% 16% 

22% 17% ACapOr 244a M. 17 17% 17% 17% + % 

9 0 ACapin 20 16 244 B% 6% 8% 

6314 3 11% 11% 11% 

27 17 4220 31% 50% 50% - % 

90 94781 27% 26% 28% - % 

33335655 34% 23% 23%- % 
21 12 813 15% 15% 15%+ % 

7.7 108791 42% 41% 41%-1 
12 IIS 7 0% 6% 

12 204 6% 8% 8% 

TO. 149 B% 8% 9%- % 

11.12 99 21% 21% 21% 

45 13 2097 48% 47% 47%+ % 

67 12 1485 55^ ‘ 

.7 10 1974 8ft 

IS. 136 9 

68 122 161 

21 I 71 91 

i R 21 

43 


Ii 

9% 8% AmtSvl 84a 

10 8% A08> 188a 

W% 9% AQTT 86 
24% 19% AHnPr 240 


3% 43 AHome a2l5 

0% 5Zj 


W6 

a 


2% ATOWl 616 
80% 6Z%AMGra*4 
10% 8% AOF n 88a 

34% 15%APraad 80 
14% 8% AREal 2 
8% 2%AmRHs8q 

10 1% ABB 20f 

17% 2% ABB pi 81J 
3% 2. A8I14> 

71% 81% Amour 1.12 

47 80 ATS7 182 

19% 14%AAWn- 80 
18 2% Amraeb 

62% 37 Amaron M0 
18% 1% vJAwesO .QSJ 

16 9% AmaMc .84 

11 9% Amevfic 185 
80% 45% Amoco 284 
66% 38 AMP 186 

9% 3% Anra .12 
8% 5% Amp 

29 18% AOSm 180 

5% 2% Aaaemp 
38% 30$ Anadrt 80 
10% 5% Analog 
33% 25%Aaga9c 88 
46% 34 Ankara 1 
' 12% Acton 

8- Artemy oA4b 
. 31$ Aonep L52 
18% 13% Apache 88 
12' 10% Ago* 85 

45% 38 AppBc 185a 

16 7% AppOtg 

36 TO-16l7%AictC a .10 
44% 31% ArcoCft 280 
13% 8% ArM* 

70% 63%AriP pKJSa 
a% n Ark£s o.10a 
27% 13%Arkla 188 
51 30% Aim# (A 3 

13% 5% Aram A0 

24% 17 Arne DO.W 
48% 29% ArmWI LW 
7 3% Arowt 

18% 8% ArwE pfl84 
a% 5% Artra 
20% 13% Anrtn 88 

48 30% An* [43.73 

35% 23% Aurco 180 
27% 13% AaCoal AD 
42 30% AahOB 1 

22% 9% AsiaPc 84a 
10% 8% Aaadiw 1.76a 
24 14 AadNO .12 

8% 2% AtaOoa 80a 

17 .11% Attfna 1 


114 



18 K 1702 84% <B 831 
42 121489431% 30% 31%-l 
62 10 5 15% 16% 15%+ % 


48 53 


3212 49 40 
507 1% 

64 12 250 10 
12 198 0% 

3819 2413 57% 

24 15 1429 40% 

28 M 82 8% 

» 5% 

72 8 79 19% 

« 175 2% 

8581068 37% 37% 
27 1144 6% 8% 

XI 13*130 



llH+,'9 

a 5- % 


«| 25% ABGaa 188 


. 32 AKurg 208 
141% 86% AOHch 5 
338 234 AMc pr288 
18 10% ABas 

18% 15% ATMOS 1.16 
15% 11 AugM AO 
34% 10% Aaatr n 87a 
80% 43%AntaOI JQ 
33% 13% Amy 84 
33% 2%A*iiat 80 
S% 25% Awr 1 
29% »% Avon ft 2 
21% 10% Aydn la 


25 143000 40% 38% 40 

11 347 21% 20% 21%+ % 

60 7 62 8% 8% 8%+ % 

48 9 143 35% 34% 34%- % 

18 24 2743 lll8% » 17% M%+1 
82 3*304 11% 11% 11%+ % 
24 7 40^ M% 30%^ 30% - ' 

A 154477 24% S% 23\ 

78 9 103 31% 331% 31% 

10 SO 7% 7% 7% 

98 2400 89% 89% 89%- % 

8119 51 20% 20 20% - % 

56 1905 20*1 19% 19% - % 

72 II 41% 41% 41% - % 
63 1716 6% 6 6%+ % 

12 13 17% 17% 17% 

38 7 773 29% 29% 29% 

192 4% 4% 4% 

15 44 18% 13% 13% - % 

15 6% 8% 6% — % 

42a 32 16% 16% 16%-% 

89 7 42 42 42 - % 

68 8 368 27 28% S%+ % 

1814 51 24% 24 »%+ % 

3.022 643 33% 33 33% - % 

65 US 13 12% 13 + % 

24. 5 403 7% 7% 7% — % 

849 S3 U24% 24 3<%+ % 

92 7 1 3% 3% 3% 

92 20 n ’ — 

6312 395 


St's a-t 


83 9 58 33% 33% 33% 

!35% 138%- % 


- 8-B-B - 
2A 1294 31% 


27 13 1880 135% 

8 2 325% 326% 325% -8%' 

18 a 13% 13% 13% — % 
67 12 31 17% 17% 17% - % 
64 13 2 11% 11% 11%+ % 

8 481 11% 11% 11%- % 

\A 17 x£S4 60% 50% 60% 

38 10 340 19% 19 19%+ % 

26 16 899 24% 243 

38 13 310 30% m 

7 A 616 27% 

M I 3 10% KM% 


7% 7%- * 

»% 33% 33% 

26% 26% 20% - % 

8, 4% 4% — % 

4% 4% 4% 

6% 18% 18% 

31% 31 »1%+ % 

17% 17% 17% - % 
30% 30% 30%+ % 
7% 7% 7%+ % 


6310 22 18% nj VS% - % 

98 211 33% — 

9.1 7 42 26% " 

36 4 40 
42 109 

21. 82 16%' t*V 18%' 

\S2tTZf 31 31%+% 

27 12 280 17^ — 

6619 47 

69 4701 

62 8 1+8 9% 9% •%- % 

... - 63 10 10*7 35% 26% JS% — % 

33% 23% BflcOna 18 4b 48 9 645 24% 24% 84% - % 
13 3% Bncto 107 4 3% A - % 

38% 25% BcBflV 1 J2s 48 281 28 Z7% 27%-I% 

56% 34 BoSanI U4a X3 9 1 43% 43% 43%- % 

% % BanTex 87 1544 7-32 7-32-1-64 

91 71% Bandag 1 1215 72 77% 77% 77%+% 

29% 8 BkSsat 124 16 7444 8% d 7% 7% - % 

30% 26%BUpUX2Sa 12 4 a% 38% 26%+ % 

37% 24% BkB plB324a 12 HI 25% 26% 25% + % 

23% I BMC 1W0 1% 1% 11+ % 

22% BkKY 212 82 1848 a % 22% 23%+ % 

a. BUY adASJIe II. 2 29% 2B% S% 


40 

n% n% BET i.isa 
27% 19% BJS S* n 
11% 8% BMC 

34% 26% BP Pro 3808 
a 25% BRE 240 
14% 4% BHT 1.46e 

17% 4% Bahnoo 80 
34% 15% BihF *644a 
34% 19%B*taHu At 
34% 15% BdMor .48 
34% 27% Bon 1.1B 
24% 6 BaflyMf 20 
15% 7% BaitBcp .60 
34% 24 b B+KGE 2.10 


35% W%BnhAm 
38% 32 BkApB 
85% 57%BkApl 6a 
58% 34 8ai*Tr 233 
14% 0% BnrAB c 

17% 7% B u m a 

S 20% Bandy s 

22% BarS pi27B 
25% 22% Bari! pC.72 
29% a% BarB pC.49a 
Zl% 12% Band AA 
38% 24% BamOp 1.40 
50% »% BaraaB 182 
M% 7% BaraM 80 
20% 14% B«m n 216a 
W 10. BMB® .» 
a 62% Bmacfl 182 

S^^Kax^ 

n% 82% Ba* 



48 83464 22% 22% 22%- % 
98 79 3S% 3S% 35%+ % 

IX 74 81 S9% 80 - % 

63 880 »% 37% 37% — 1 % 

251 10% 10% 10%- % 
3W 9% 9% 9% 

5 78 23% »% a -1 
12 92 20% 22% 23% + % 

72 » Z2% »% 22% 

22 15 23*3 d22% 22% - % 

21 19*880 14% 14 14%+% 

67 T3 D 24% 24 1 

64 8 770 34% 341 

1.7 Z7 788 12% lM 

12 11 5 18% 181) 

18 33 2372 10% 10 

20 M 5B8 88% 65% 

27 1812 34% 23% 

XI 10 a 

115 71 



IS - 9%! 

32% 17% I 
12% 8% Beazar 81a 
20% t&BdOra 888 
74 a Bacfflk 188 
S7% M% BaOAO *288 
99% 48%Bafl8o 288 
36% *1% BrrtaAH 83 
37% 27 Benda JZ 
05 48% BenCp ZAO 

40 42 Baoaf pM80 

2M TOO BanMp&SO 
27 . 34% Banal pOJO 
4% 1% BagS 

TS% 11% Banana 87a 


»%+ % 


34% 54% 

28% 29% + % 
44% 44%+ % 


23% 18 Barton 80 
17% 12%Banfx»4 
- 

22% 11%BaM0 40 
61% 40%B*i9pf 5 

30% 19% BW3 1X8260 

8% 3% Hentfr 

22% 11% B>0B9 .toe 
20% 13% BlriHI 80 
34% 10% BlacfcO 40 
29% 25% BXHCp 184 
»% 9% BtkAdanA 

^% 7% Btatn 1-06 
11 I BUT X 
43% » BkkHR 180 

“% 1% bKSopbbb 

si 

ar — 


68 M 06 19% 10 

66 10 915 10% 10% 10% 

24 11 142 19 «% 18%+ % 

68 5 225 9% 9% 9%- % 

2011 270 14% 13% 14%+ % 

1.7 M 618 86% 64% 64% - % 

5J 13 1437 43 42 43%+ % 

54 14 1029 SQ 48% 49% 
1830 16 34% — 

24 M « 30 
54 8 348 45 
98 5 43% 43% 43% — h 

28 Z5D T9B 196 « 

10. Z400 29 21% 24% — V 

W HO 1% l% 1% 

64 16 15% 15% 16% - % 

11382*180 0323 8250 6280 -65 
1220 10 15% 15 15 - V 

ua 40 17% 17 17V+ % 

12 101 0% 0% »%- % 

24 a 741 12 11% 11% 

12 30 41% 40% 41%+ % 

12 68 21 20% 21 + % 

49 2185 6% 5% 5% . 

89249 12% 12 12+% 

2511 15 14% 14% 14% — % 

22 2225 12% 12% 12%- % 

20 11 30 27% 27% 27% 

TO. 157 8% 0% 

tX 881 8% 6 

X7 991 9% 9% 

4017 851 39% 85% 

28 2728 20 % 20 
IX 04 6% b\ 0 

2118 5347 47% 47% 47%+ % 

52 7 832 29% 20% 29% - % 
18 11 if A 5% 

20 0 0 6 


0% 

V h 


wt 


ii BoniC prt.754 W.T1 797 9% 9% 9% 

16 7% BontCh 1.75a IX 10 MS 9% 9% B%+ % 


Ck%a 

w lionBi W 8)i Cfoss Pro*. 

Mob Lon Slack MxinxE ^ 

37% 30% Bornen #185 22 120 33% 32% 32%+ % 

3?BcX22D- ti 9 * U% M% 

_ -j ipi 17% f7% 17% 

90% 09% 


19% 15 

22% M%BmG« 182 
03 06 BtoEpAOB 

16% 14% BosE pci .40 
30% 19% Bowatr 180 
M% 8% Brazil 210B 
34 24 BrigSt 1.00 

0S% 40 BrUySqXC 
SS% BrltAJr 2JBa 


93 ZBO 90% 09% 69%- % 

IX + M% 1«% M% 

U 7 403 21% 21% 21%+ % 

36 54 0 8% 0%- % 

64 10 207 25% 25 25 - % 

15 38 64 13 90% S0V 10% 

OS 6 756 30% 30% X%- % 



131378 53% 

8 327 8% 

19 11 30% 

0 12 10% 

10 9B 27% 

6 27% 

.... _ _12 38 12% 

38 22*1 BrwnQp ISO 68 13 101 25% 24% 25% + % 

49% 32%8rwtfr j64 1218 8209 X% 34% 34%-lV 

17% 6% tomfe 44 50 723 ■% 8% 8% - % 


12% 9% Brooha 46 52 

82% “ " 


25 BktyUQ 184 

29% 2B% BdJQ pC2.47 
17% 11% BwnSh “ 


ia% id V- % 
26% 27 + % 


6 27% 27% 27%+ % 
28 12 36 12% 12% 12% . 


S% it* BiiihW .72 3825 3* »% 18% 18% , 

BV 33% Budto 280 ». 8 40 28% 25% 20 + % 

17% 12 ButttoH 184 12. 2 14% 14 14 + % 

.I ._ — 1X11 101 12% 12% 12% 

8 141 II 011 11 - % 

48 9 929 2B% 2B% 28% 

8.7 0 8% 8% 8% 

1.531 1033 47% 48% 48% - % 
94 32 35 14% 14% 14% 

910 If 2% 2%- % 


16 12 BKhw 1.72a 

10% 11% BwrICI B 
39% 24% BwINRi 180 


9% Hr*** f* ^ 


53% 38% BriHec 70 

— 13% BuraPP 180 

2 BuaMd 


3S 


- c-c-c - 


38 10% CAS Sovrl.36 83 1^ T9__ 18% 18%^- %^ 


44% 27% GBIk. 80 15 3 ® 30% 38% 


211% 104% CBS 440 28 O 428 173% 170% 172%+?% 


3% 1% CCX 

18% 7% CDt 

7% 2% CP too 1 

06% 4T%C*0NAX04 
8% 9% CKM 1JB 

25 15 CML 
39% 27% CMS Efig40 
13% 3% CMS El* 

103% OzVcNAFn 
12% 8% CNAJ 1.10 

84% 59 CPC 2 

34% 23% CPI .48 

6% CRI MU 08 
12% lO%C7KUtf.48o 

21% 18%CnsSa .12 

38% 28% CSX 1.48 

2S% 18 CTS .75 

22% 11% CUC bit 
11 4% CVRB ,95r 

30% 21% CMWr x68a 
20% 6% CaHfrn 


l%d 1% 1%- % 

8 50 7 % 7% 7% 

31. 85 3 % 3% 3% — Ja 

78 8 983 42% 42 42%-% 

IX 888 6% 3% S% - % 

9 16 16% 15% 

14 6 496 23% 29% 29% 

26 47 3 % 3% 3%+ % 

10 257 64% 63% 63% - % 


H 7 37 9% 9% 9% 

£6 17 1106 77% 78% 76%- % 
18 14 13 26% 26% 28% + % 


IX 


M% 

38% 11 

7% Cal Fad 140 


__ 7% 7% 7%+ % 

21. 67 12 11% 1t%~ % 

1.1 8 40 11 % 11 11 % 

49 71318 29% 29% 20% - % 

48 9 28 13 18 n 

41 303 20 19% 19%+ % 

2X625 4% 4% 4% + % 

28 932 26% 25% 28 + % 

„ . 18 MB 17% 16% 17 4 % 

38 27% Cabot 184 3848 199 27% d27% 27%- % 

18% 14 CMOGn.ie 8 30 M 17% 17% + % 

91367 14% 13% 14% 

17. 19 1850 8 % 8 % 6 % 

11 133 2% 2% 2% 

51 70% 10% 10% . 

£1 14 474 31% 31 SI - % 
48 % % % + 1-OJ 

10 9-10 9- 16 9-16 

£01871695 50% W 50%- % 

3572 15% 13% tt% 

25 1% 1% 1 %- 1 « 

8X 22 2% 2 2 - % 

.0 18 140 462 473 480 +4 

£0 B2S79 30%cH7% 37% - % 
14, 8 75 15% 15% 13%+ % 

13. 25 12% 12% 13>J 


4% 2% CoIRE 85a 

19% 1D%CalDui 


38% 24% Caknot 84a 
2 5-13 Canon 

1% bCmpRg . 
42% CampBp 1 


23% 15%CdnftgS2b 


1% CaidCa 
5% 1% CnCa pUJO 

839 468% Capcm 80 
54% aa%CBpHM1.0S 
20 13% Capaki 288 


14% 11% CapM pTI-50 
10% 1% Caraar 


IS 2 


41% 27% Carl tela 184 
13% 8% CarolcP 


34% 14% CaroPI 80 
48 38 CarPar 282 

57 41% CarTac £40 

5% 3% Carglnd .10 
12% 3% CartHw 


4.12 6 30^30%^+J 


60% 49% CartWI 82 

... - 


15% CascMG 102 
20% 7 CchAm S.CB 

39% 20% CasOCk 


M 231 

4.1 5 14% 14% 14% 

78 12 236 40% 40% 40% 

58 9 36 46% 48% 48%- % 
1812 23 5% 5% 5% — % 

117 A 8% 3%+ % 

28 14 81 45% 45% 48%- % 
X2 9 7 18% 18% 16% 

8 231133 15% M% 15% - % 
20 1934 34% 33% 34%+ % 

% 42% 42 V — % 

% 11% U%- % 

45 22% CartWI ■ 85 3857 270 25% 25% 25% - % 

21% 10% CoMEn 1.00 XS 10 567 17 M% 16% 

44% 26% Canto* AO 18 6 682 28% 025% 25%- % 
41% 35 CenSoW 2.78 71 15 959 39% 59% 33%- % 
08 0 139 21% 21* - 

98 11 122 29% 

7.7 9 14 33% 

68 6 197 17% 17% 17%- % 

UH 29 24% »% 24% + % 

1.7 28 62 25% 24% 24%-% 
4.1 8x2012 27 % 28T 
28 


80% 40% Cateip 180 

13% “ 


IQHCadrfr 185 


£0 12 4430 43 
11. 8 29 11 


34% 20 CenHud 184 
24% 19% CnllPS 184 
3S 32 CnLeS 250 
20% 16% C .18 > 186 
29% 22% CWS £06 
38% 21% CidyTI .42 
34% 26 Chmpta 1.10 
13% 7 CftpSO 80 

15% 7% CMHou 
5% 3% CbartC 86# 18 

44% W% Cheaa £48 14. 

52% 43 ChOO pD585 12. 

47 31% Ctna pE4.48e IX 

42% 26% Ctna pF483a IX 
20% 20% Owe PKB82 12. 
20% 19% Chaa p«£44 12. 

9 2% Cham 


21% 21% ♦ % 
20 % 20 % 

33% 33%+ % 


8x2012 27 % 28% 27%+ % 

10 89 7% 7% 7%+ % 

11 600 9 3% 9 + % 


2S7S 3% 3% 3% - % 

5371 10 17% 17% - % 

11 <3% 43% 43%+ % 
11 33% 33 33% — % 

8 30% 29% 30% 

- - ' 2,1- % 


99 22 


9t "h, 20 h*k-\ 


4% 2% CfcBt 8 .79 

8% 0% OiB pfC87e 
46% 33% ChBk pM56a 
41% 29% ChBk pM-Ole 
27% 20%CH8 dpB89 
27% 17%CMWaU&16 
23% 15%Chapk .72 
81% 87%Chawn£1Q 
139% 119 OilMter 6r 
71% 64 CMHpf 5 
22% 12% CtKU □ 84a 
39% 27 Chita a 
29% 15%CMqun 80 
8% 4% CtlkFutl J4t 




38 22 2% 2% 2%. . 

36V 22 Ctiamad 1-96 88 10 228 22% 22% 22%- % 
41% 19% OimBl* £72 IX 2239 21% 21* 

3X 503 2% 2> 

IX 1569 6% .... 

n. 26 35 34% 35 + % 

11 26 32% 32% 32% — % 

t£ 30 23 22% 22%-% 

.7 26 738 21% 21% 21% 

« W 134 16% d16% »%♦ % 
4.1423377 76% 75% 76%- % 
58 16 2 120 119% im%- % 

7.1 33 70 70 70 + % 

£5 156 13% 13% 13% 

17 1004 3 27% 27% — % 

1810 387 29% 25 25%- % 

3810 51 6% 6% 6% 


38% 24% ChrtaCr I0ti XI 19 419 26% 26% 20%- ^ 


_ 8% Ctlrtetn 

27% 11%CtayMr180 
31% 38% Chubb a182 
a% 13% CtpOart 32 
4% % Chyron 

39% 30% CUcori 2A6 
32 19% CinaBel .76 

32% 2B%ChiGE £40 
81 74% OnQ pi 784 

99% 91%CtaSpl£2B 
K0% 95 ClaC pi 982 
21 % 12% CloABI .72 


13^ 2% CtoOd 


%*1ClrcK 

29 17 OiCOr n 

70% 41 %r 


»% 17% CWcOrp 178 


25 60 16 15% 15% 

as xHWB 12% »% 12% 

XI 82174 43% 42% «%- % 
18 25 24 18% 18% 18% 

10 1 % 1 % 1 %- % 

7810 101 31% 31 31 - % 

XB 14 303 20 19% 19% — % 

83 7 163 29% 29% 29 + % 

8.7 zSO 77 77 77 

98 zlSO 94% 94% 94% +1 

98 >100 97% 97% 97% + % 

U <3 163 12% 12% 12%+ % 

118 3% 3% 3% 

1738 1 15-10 15-16-1-10 

8 911792 17 616% 15% -1% 

20 741 60% 50% — 


IX 


8 


93% CRcp pi 00 
79% 61% CKcp p(A7a 
25% 20%Cttep pfC2J9 
3 14% ClfllC a 81 40 9 162 19 

30% 3% Chyecp 
23% 9% CtahSt .10 

47 27% ClarIC 

li% 7% CtayiH 

11% 8% daman ,18a 18 

35 26 CHOI 80 

82 72% CNG ,17.40 

06 75 CHS pa.l6e 

46% 34%Ctorai 1.44 
26% 17% CUbMd 80 
9% 4% Coachra 80 
19% 2% Coaai8» AO 
38 a% coaawaAO 
49% 30% CocaCI B 80 
13% 12% Coc&CE .05 
31 17% Coaur ,15a 

74 fi% CotflP 180 
92% 59% CotgP p!A25 
22% 16% CoFda 80 
0%- 5% CuHtt 89 
12 9% Conn nf JB 

9% 4% CeBM 189 

“ " CoOnv n 83 


HL 12461 18% H% 17%-% 

II. 19 59% 69% 50%+ % 

11. ® 62% 92% 92%+ % 

146 22% 21% 22 
3 162 19 15% 16 + % 

« 4% 4 4% 

16 383 17% 17% 17%-% 

7 115 27% 27% 27%-% 

9 33 10% 10% 10% + % 


33 9% • 9 

3-2 8 247 25% 25% 25% 

ML Z2320 74 72% 72%-1% 

9-7 MO 04 34 04 +1 

4.1 13 1107 35% 34% 3S% 

14 10 32 20% 20% 20%+ % 

8-2 33 5 4% 4% 

XI 169 4% 4% +% 

1.1 22 694 37% 3B% 37 - % 
18W5239 42% 41% « - % 
J 27 1329 14% 14% 14% - % 


8 29 833 27% 26% 27$ + % 


28151403 04% 64 64% - % 

7.7 f£0 56% dsa*i — 



Col Mu J2 8J11 371 
CotOaa £20 4.4 21 1097 50 


i.i i3 ion n ?7*t %+% 
XB 403 9% 9% 9%+ % 
IX 8x164 — " — 

21 . 

0J *72 


164 9% 9% 9% 

109 S% 5 6% + % 

“ 11 % 11 % 11 % 

8% B% B%— % 


34 15% Candte _ 

22% 17%CmBW 82 


11% 4% Comdre 

40% 


40% ?7%C<nwE 3 
40% 29% Cot pi 142 
21% 19 Cu£ pr 1.90 
22% 20%CwEpr 2 
M 93% CteE pf 6JB 
29% 25% CaC pt £87 
92 M C«€ pi 940 
38 30 ConCS 282 

39% 27% CamM 1J2 
34. 19% CPSyc JB 

17% 14 CoTCM n 
07% 36% Compq a 
9% 1% CanpCra 

17% 6% CmpAac 85a 

9% 2 CnpFa 


49% 4S%- % 
18 8 71 17% 17% 17% — % 

£7879 19% 19 W+% 

110 229 5% 6% 9% 

982901116 39% 30% 30% - % 
48 1 31 31 31 - % 

98 36 20 19% 20 + % 

98 4 21 21 21 

98 *300 56% 55% 86% - % 

II. 12 27 % 27% 

98 *100 — 


12 27 % 27% 27% ’ 

95% 95% 95%+ % 


9J 10 22 30 % 30% 30% — % 

1% 2B%- % 


48 3 1® 29% 

14 15 447 26% 25% 20 

» 15% 14% 15%+ % 

TO T340B 45% 42% 43% -2 

113 1% 1% l%- % 

8 92885 6% 6*j 


59% 37% CompSc 

12% 


9% CmpTak 85 


I 92885 8% 6% 8% 

31 2% 2% 2% — % 
10 329 40 % 39% 39%- % 
i IT 9% 9% 9% 


IX X2407 9% 9% 

1.7 19 769 3«% 34% 34% + '% 

W% 14% 14%-% 


35% 21% ConAfl * j 6Q 
19% M%ConnE a1J3 &3 T4 20 . _ 

rt% n CoanNO 136 03 10 42 16% 16 

29% 17 consecs 84 ‘ ' ' 

29% 19%ConEd 182 
BB 6*% CanE pr B 
34 10% Cn*1t 831 


8J 10 42 16% 16% 16% 

8 4 113 25% 34% 23%+ % 

&4 91260 21% 21% 21%+ % 

3J 5 M% 54% 54% — % 

1099 12% 12% 12% - % 



90% 84 ' OnP tAET.72 _ 

9% a%Conni 1.10 X8 19 COS 20% 30 
22%d22* 


®[% 22%CB9Cp £90 
28% 9% CnUBfc 1 


15% CflO pM244a K 


94% M . 

, 30% — 

1X 17 2033 22% d22% 22b- 

aa 480 io% io% io% - 


13-W 544t4Cm 

i OData 


31% W% 

0 4% OOmMd 

« W% CvHd pll.40a IX 
20% 12% Convex 
«% - 


220 17% 17 17%+' % 

61 11-128 844 564-1-120 


37 220 13% 12% 12% - % 


111 4% 4% . 

83 10% 10% 10%.- 

T7 340 14% 

194 2% 


2U 

0 32% Cooper 106b 2814x217137%' 36%’ 37' % % 




29% 23% Coap pi 080 
21 t2% CoprTr aJ4 

13 7% Coran n 

51% 34% Coratn JQi 
41 28% CorBOc 1 JB 

1 CTF 34 
, CrRCrd JSr 
. - _ j Carat 88 
25% 14% Craig a 


41 1 

11 % »%( 

®V 

8% 3% I 


*71 25 25 25 + %" 

LM 4M 14% 14% 14% 

X6 14 44 ■% ■% 6%+ % 

24 10 993 37% 37 37% 

44 15 1487 31 30% 3o%- U 

28 13 8% 9% B%- % 

« 0 90 0% 0% 0%+ % 

16. 7 H6 4% 4% 4% + % 

a a 16% 18 k - % 


ZtU 10%crana .75 3811 200 20% 20 20 - £ 

11% MM a J8 34 13 462 11% dll 11% - V 

28 14 129 12 dll% 11%-- 


10% 12 CraMs *JB 
91% 3D%Cra*fta 
25U 12% CmpK a 
11% % Crowds 

17% % Craal pn.01| 

77< 9 Crool pftXTSJ 
07 40%CMM 
37% 19 CrytBtf 29 
43% 22%QX*T] 80 

04 0 CumEaXao 

47% 34%C4<IM0«eO 

9% 7 Cicrrgh n 
12% II CUrlnc 1.108 
39 32% Curflff n 1 

U% 9% Cyan 

37 W% Cy^pln 

5 5^80 

67% 45%CypMpa» 


14 129 12 d11% 11% - £ 

7340 0% 34 34%-l% 

n 210 W 10% 15% — % 

M S-K % % 



390 % % % +V10 

_ 61 2% 2% 2% - %’ 
10 410 SB 00% SB%+ % 
18 7 40 » 20 2D * i 

3888 3 22%<B3b 22%-' 

U 221 38% 38 39? 

08 0 30% 35% 

1 *% 7? 

as 13 11 % mi 

&1 « 32% 321 

400 5% 5% 5%+ % 

10 9 19% dIB 10 - % 

121290 10% 9% 10%+ % 

40 51675 20% 19% 20 + J 
d XI CM 46% 49 48%+ % 

17% 9% DOW 40 48 190 0% 9% 9% - % 

20% 17% OPL f 180 9.7 9 190 10% 17% 10 - % 

23% 20% DOE 189 X5 TO 138 21 % 20% 21 

9% 9 Da Sen 11 731 S% 5% 5% 

41% a DonoCp 180 0 l0 II 1504 ZB% (BJh Z7%- % 

23% 13% Danhar 7 2K 19% 18% 10% - % 


CS’ga 

It Mooch W Sn ctoaa Pra*. 

(nr Buck Dtv.YM-E tOOaHIgh ton Q uota Cl aaa 


Tk 


17% iihDanM .U 
16% 5 DataOn 
6% 1 adapt 
6% 1% EMtafl 
TO 9% DovWV JO 
79% 54% DaylHd 1J2 
87 70% OPL pf 7.70 

37% 20% DeaoFtt .74 
9% 0% DW0J 80 
18% «%Daof» 2 
TO 10% DaWal 102 


L220 ii ii 15 TO + % 
1190 fi.% 6% 0^- % 

100 

XI TO *10 
2J 10 359b 66 

9J *100 90' 90 to -1 


VI — n 

20 1% 1% 1%+ % 

109 2% 2% 2%“ % 

' 9% 0% 9% + % 

66% 56% S9%+ % 


2215 350 

as STB 87 


31% 34% 

0 % 0 % 


02% 54% OaMAr 1 JO 
17% 5% MUM JO 
Datona 

26% Datum 1.TO 
20% 10% PenaM 1.12 
48% 28 DaSon .40 
29% 21% Dated L7B 
182% 122 OaCpKOD 
61 75 DO*£ f*TA5 

20 25% DC prf £7B 

20 36% DE pfB X75 

20% 23%D4*pr£20 
26% 19%D«dar JB 
44 MVOtaOFd 2* 
16% 11% OW HELM 
9% 3% (MSO 22 

27% B%DtaShni 48 
6% 4 DtanaCp 
47 35% DlatxM 1 JO 

25% 14% DTOflCm 
100% 00% Digital 
M 91% DUaW JO 
W 6% DimaNY .60 
136% 93% Dtaney J8 
27% DEI 1J0 


X7 63132 55% 64 64%- % 

11. 8 IB 17 19% W%+ % 

— ^ 

■*tx 


21% 17 DeftnPL TJ4 SJ 10 238 17% 17% 17% 

... (83 90 54% SH 

as 3 % b% 0% 

61 % It-W % 


22 TO 1343 56 

X0 5 335 


XB 10 041 31% 30% 30% - % 

S3 18 34 21% 21 21% 

a 43 44 43% 43% 

64 91551 27% 27% 27%+ % 

X5 1 157 157 157 +3 

9J noo 78% 78% 76% — % 

93 2 27% 27% 27%- % 

xb i8i au zr% 20 

83 1 23% 23% 25% - % 

46 11 320 19% M% TO% 

.7 27 542 38 36 35+% 

1X11 173 12% 11% 12%+ % 

38 72 4% 4% 4% 

£1191107 3^ ZQ | a%- % 

4014 M9 39 37% 37% 

6 3BB 15% 16% 15%+ % 
TOB 5596 66% 62% B3%-1% 
217 172 E 61% 61%-% 
■0. 1292 5% d 5 

J 175559 100% 99% 

4J 40 1176 33% 33 

TO 41 3 3 3 


■ IT, - 1 


30 _ _ 

5% 2% DRraln 

49% 41% DomRa 633 7 J 6 730 42% 42% 42%+ % 

12% 9% Donmr JO 19 9% d 8% 8%- % 

95 18% Donald 44 1J IS 221 29 28% 29%- % 

52% 35% Donlley J6 £414999 39% 39% 39%+% 

41% 31% DOW JO £513 392 32% 32 32% 


75% 40% DdwCh a£90 
42% 19 OamJm .10 
24 12% IMMmy a JB 

1B% 11% Draw 
56% 35% Drear 1.10a 
28% 19% Oar art 
38% 25% Dravfua JB 
11 TO Dryfitrt .76 
11% 9% DOrtKO 1JB 

10% 0% DrySM n.71 


62 66621 41%' d«>* 4^+ ^ 


3417 290 22% 22 

£2 25 48 13 13 13 

16 9 ia% 13% 13%+ % 

£2 20 1073 60 49 40%+ % 

8 23% 24% 25% — % 
1J 9 275 28% 27% 27% - % 
7J SI 10% 10% 10% 

II. 92 10% 9% 16 - % 

7J 420 9% 9 9 - % 


2*| 34% A^onl Sl_90 4J 10 3806 M% U% 39% 


1 ^ % 


40% IhAhil pf3J0 
60% duPnt p*4J0 
8% 7% DuflPIt -76a 

59% M%0l*lteP X26 
29% 27%D0kP *1 
96 S3 CtetopSJQ 
96 67% DukapOJO 

91% 83% Dufca p17J0 
87 69 IMnidBJB 

6% 4% OutnRl JB 
99% 39% DntBrt 2.12 
23% 22 DuqpMXM 
21% 18% Duq pt 1J7 
23% 21% Din prKXIO 66 1 21% 21% 21%- % 

25% 11%DynAm JO 1 J 32 2 11% 11% 11% 

- E-E-E — 

7% 3% ECC JO 17 | H 11) 4% 4% + % 

0% 3 EMC 110 5% 5% S%+ % 

XI 15 461 37 36% 36%- % 


62 

65 12 51% 62% S% 

■5 U02 8% 8 S - % 

X9 11 803 65% 55% M%+ % 
» 20 27% 27% 

63 *100 94% 94 94 

9J 290 N% 98% 08% - % 

62 320 66 65 85 + % 

62 2150 90 90 90 -1% 

16 39 4% 4% 4% 

60 151774 42% 41 42% + 1 

93 2200 22% 22% 22% - % 

64 *300 20 2D 20 


EMC 
31% EDO 


.76 


13£ 10% EOK G 1J1 


. . 3% EOK Ri 

37% 2d E SyW JO 


1X24 96 11%tfT0% 10% — % 
4% + % 


11% 2% EaplaP 

»%r “ 


£713 373 


36% 23% EoMEn 140 
41% 25 EaMUB 2J0 

a 39% EXodak 2 
49% Eaton £20 
16 10 EdlPn .70 

31% 19% Ecolab JB 
49% 26% EdtaSr iMH 
6% 5% EDO JB 
29% 20 Edward J96 
22% 18% 1B30W lJ8a 69 
3% 1% EJCCO 

25% ra% BPa* R 3 
12% 6% Soar J2 

23% 12% EMM -28 
3% 2 BaoAs 

r% 0% Eto jo 

3% 1% EtacM 

6% % Emrtd 

11% 9% ErngOer n 

44% 82 EmraBUB 
6% 2% EmRad 

32% 29 EmpDa £32 
6 5% Enp pt AT 

26% 10% Endesa J4a 
22% 16 EiWM J4 
24% 16% EnglCp JB 
27% 17% EllHBa .72 
61 48 Bunn £48 

27% 19 EraOG nJO 


Z7% 27% 

ft- H 


" A 


64 10 222 » 25!. 

9J 10 99 20% 25% 29 . 

4J TO 826 41 40% 41 + % 

4J 91390 49% 646 48%-1% 

6J 17 1633 11% 11% 11%-% 
XI 69 140 21% 21% 21%+ % 
X9 91009 27% 20% 29% - % 
4J S 0 5% 5% 5%+ % 

33 S 252 21% 20% 20% - % 
29 19 TO 19 
122 2% 2% 2% 

IX 409 28 21% 23 +1% 

£8 TO 77 7 % 7% 7%+ % 

1324*278 221 


£9 


24 *278 22% 22% 22% 

5 TOB 2% 2 2%+ % 
11 129 9 % 0% #%- % 


23 IN 2% Z% 2% 

12 % 11-10 11-10-1-18 
282 8% 0 8 - % 
37 12 2633 33% 33% 33%+ % 
46 256 3% 3 3%+ % 

6210 22 23% 23% 28%- % 
93 *900 5% 5% 5% — % 

4J - 

5l7 TO 
XB 


TO 22 23% 29% 28%- % 
*900 5% 5% 5% — % 

9 203 20% 20% 20% — % 
TO 7 18% 15% 15% - % 
65 19% TO 10 - % 


£8 12 305 19% 16% TO + % 


4513 945 06% 54% »% 

J 1204 27 25% 26% - % 

200% 171 Earn ptllOJO SJ 6 191% 191% 191% + !% 
30 20% Eoanch JO XI 21 2M 29% 2S% 26% - % 

45% 38% Eradi pr4J0a 97 *100 44% 44% 44% 

13% 8% EnaExp JO 3J 31 1 10% 10% U% 

X4 846 19% 16% 19% 

27 322 »% TO H%+ % 

171798 10 9% 10 - % 

1£ 15 14% 14% 14% 

29 21 633 16% 16 % «% 

2*1 5% 6% 5% 


23% 16 EMirgy 
21% 12 Entara 
17% 6% ErnrSya 
TO 12 EjwS ptl.75 
22% 13% BpiTOc a A0 
16 3% Equn* JJO) 

24% 14% Eqmk pt£31 
9 5% EqtRi 1 J9 

42% 34%EqtRas1J4 
3% M6Egn>»6 
13% 7% Eartw 

33 23% Btiyl JOa 

15% TO%EudPdn 
12% 8 eurlWd 

95% 43% Exxon 240 


U. X12 17% 17 17 

17. TO 39 6% 0 0% 

X317 041 41% 40 40%+ % 

W 1-10 M0 HO 

0 43 8% 7% 8 

£214 TUB 27% 27 27%+ % 

"A % 1 0%+ % 


47% 31% RAC 
14% 9% FMC CdJBa 
30% 29% FPL Op 2J8 
23% t2%FakC1r 
0% 1 FafaM 

15% 9% Faw» A0 

13% 6% Fontol JO 
12% % FnWst 

0 2% Farah 

14% 7% Fayto JO 

17% 7% FMM M 

56 33% FeMap 

104% 54% FdHmL 1J0 
14% FodMog J2 

S 24% FdNM a 72 
11 FNMwia 
a% TO% FedPB 1 
S3 X% FPappCJT 
25% 17% FertfUy 1.40 
27% 17% FtfSgrH a J6 
39% 10% FarfO J4 
29% B% Fldcrat JO 
9% 6% Ftadt JO 

0% 3% Fkwto JBj 
26% 18% Fkigld a J9a 
69 40 FatAm 240 

26% 12 FfflKSy .82 
26% 23% FBkfl p&63 
9% 6% FBoMF JO 

10% 6% Itoa 1 26 
29% 16% FTOTO n M 
14% 2% FCapHd 
49% 21%FMCWc 2 
44 81% FCh apQJ4a IX 

70% 38 HCM pO.75 X5 
39% 19% FCtySc 1.74 
7B 46 FOyfi p6J0 
33% 13% FFB 1 JO 


134 

47TOODB0 51 ' 00% 50%+% 
- F-F-F - 

7 757 33% 33% 33% - % 
J 15 70 W% TO% 10% - % 
£7 10 1000 27% 27 27% 

11 tO 19% 10% 10% — % 
447 1 dl&IB 1 - % 


£6 12*054 11% 11% 11%+ % 

47 13 99 12% 12% 12% + % 

140 13-16 11-16 0-16+ % 

‘ 4 + *■ 


1 3 

£3 0 343 9 

63 0 657 7 
17 1997 
£7 9 481 00 
63 25 TO3 17! 
20 711100 20 


% a; 1 . 

1% »%- 1 

3062 IS 14% 14% - ) 
50 4 520 17% 17 T7%- * 

7 J 4 38% 38% 36% 


7J 44 60 16! 
£6 W 388 
£913 205 22! 
93 13 847 
XI 11 4 0 


sir 


7% 17%' 17%'- 
1% 41% 41 


on- n 


a% 15% FFB pB£15 
11% 4% 


4% FFInFd 22a 
19 FIFrMg .106 
M% 25>|RnMa 3 
2 7-1$ FtolA 


^ »_ PUn ptBI J4a XS 


J 80 171 

60 7 92 4H. 

65 341 13 «% 

11. 12 24% 24% 2«%+ % 

14. 503 6% d 6% 6%— % 

U. 91 6% 6% 

9 461 22% 21% 

2 092 3 2% 

90 64784 21% <00% 20% — % 

7 32% 31% 32% — %. 

4 39% 39% 90%— % 
XI 3 329 19% TO 19% — % 
11. 39 49 48% «%- % 

80 326 13% 13% 13%- % 

IX IB 16% 19% 16%- % 
44 272 5% 6 6 - % 

J 8 1BB2 19% 18% N%- % 
tl. TO« 28% 27% 26 + % 
1654 11-19 % % -V16 


17% 9% RMBs 30 
18 7% FIRM nJOa 

25% 14% FTOUC 1.09 
49% 43 FWCPBJBS 
19% »%FUnRI IJO 
35% l9%F1VaBk1JB 
45% 34%FlW*ctl 1J9 
35 25% Ftoiar 132 

27% TO% FatFad 
29% 14% 



15*2 15%+ \ 
44% 44%+ % 
12 % 12 %+ % 
a% 22% - % 


■ FCHora L40 


9 740 37% 99% 36% - % 
XI 7 341 25% 26 25% 

7 20 20% 20 20% 


»% 10$ FkMdEn 04 


. 27% Ftaneag 1 
96% 41 Ftoh<» 3D 
3% 7-TOFIoalPt 
73% 49 FlaEC 40a 
40% 33% FlaPrg £64 
20% 14% Rower J4 
48% 29% Fluor 34 
31% 23%FOOMC 130 
9% 3% POriOQ JB 

53% 33% FartSU 3 
15% 13% ROear 1 JB 
29% 16>i FosIWl JO 

13% 7 Franca n 

ra% 7 FrtM nJBa 
10% 7% FtkPr 1.05 
35% 24% Frirfte s .40 
FrWnv 1.12 


X7 11 991 14%' 14% 1«%- % 
4J 9 677 19% 16% 19% - ‘ 


XI 11 5® >2$ ^ »% 


•t 

94 - % 


S 1 ^ 

J 12 6 — 

7310 730 

0M% 141. 

.8 231744 37% 36% 37 +1 
6013*110 24% 24% 24%+ % 
66 21 13 4% 4% 4% 


1% 1% T%- % 

46% 40% 46% — % 

34% 34% 54%- % 


4% 44. 

65 63340 35% 34% 35%+ % 

9.7 26 14 13% 14 - % 

22 281030 23% 22% 22%- % 

263 6% 8% 6%— % 

a 79 7 % 7 7 - % 

14. 307 7% 7% 7%* % 

1J 12 44 27 29% 27 - % 

6 4% FM HoynOSe S 3 S* 8 If 5 * J*' 5% + "i"* 

«% 7% FM QIICO.W 1J 635 10% 10% 10% 

*9 8%F«CCaJII 3015 2M 17 16% 17 +% 

» », fr^FlJOe 4J 16 <28 36 35% 35%-% 

M% 18% FMRP £40a 11.11 054 21% 21% 21%+ % 


2S ‘j FundAm J9 1427 900 49 47% 47% 


04 17j F uqua 36 2J 30 144 T7$ d17 


rum 


. 4% FioraB 1J0 24. 11 137 

M% 11 PtnOarn as 

- q-q-q - 

35% 19% GATH #1.10 4.7 8 535 23% 23b 22% 

TO.% QATX P 4AX07 60 S 40% 40% 46%+ % 
183 185% GBCO 2 14 10 41 133 138 135 +1% 


19 25 si si 3%+ % 

125 11% 11% 11%+ % 


U 1297*7 28% 28 «%- ^ 


90 


60 *20014% 14% 14% — % 


*% 2% GEO 
5% 2 QRC kd 
15% 10 GT Eur B 
39. 23% are a 1 JB 
29% 28 GTE pt £49 
15% 13% QTEFI ptIJS 
19% 14% QTEFI pll JO 
14% 9% Gabafl I Jla 
2B% S)%Ganagr .00 
14% 2% GaMb 

20$ 7 Ctdod ptl.TD 
S$ 3$ OolHou _ 

47 29% Gaonan U# X3 14 S30 

70% 44%Qap 1 10 

U% 10% Gamll C .19 U 

13% 12 OwnE I 1.72a 14. » 12% 12 

W% 0% QanCrp JO 7 J 6 107 B 


3 77% 27% 27% + 


90 1300 14% 14% 14% - 

IX 3M W% 10 10% 

£915 23021 21 21+% 

21 114 3% 3% S%+ % 

2£ 60 7% 7% 7% + % 

TO 350 4% 4% 4%— % 


23$ »% Outud 
22% n%GMJmrU9a 
29% 17 GCkun 44 
9 2 CnOoZ* 

15% % uianOto 

59 2*i QnOya 1 

73% 52%GanEI tffl 
0% 4% GattOBt J2 
13% 0 Onttooc 24 
96, 60% GnMWa £56 

90% 35% GaMdlr 3 
46% «1%OMMpa75 
37% 24% QM E» JO 
30% 17 OM H .72 
«% 38 lj GPU £00 
96% a Oanffta 1J2 
56$ 42% OnSionl 1 JO 
0% 6% Oacaco 
14% 8% dnvSfl n 

8% 2% OnRad 

«% 33%QenoPl 1 JB 
” 5$ GeGuJI 

62, 38 GaPM 1J0 
2B$ 9%GM*wpQ43 
25$ 23% QaFw P&J0 
20% £4$ SaPw PI247 
29% 25% OaPw prflJB 
29% 24% QaPw pOJ2 


14 9» 34% 34b 34% 

17 1149 91$ 61% 01 %- % 
2 23 10% 16% 10%+ % 
“ -»% «% 12%- % 
6% 0 8% 8%- % 
28% 34% »%+2% 
19% TO 16% - % 

IS A 5 


7040 u2fl* 

9l0 124 

2A21 SZ7 
32 

S» 1S>10 % 15-16+M0 

** “,i;A 


X0 13 0561 e% 00% «z\. 

X4 50 32 5% G 5 
£6 10 3 0% 9% 0% 

£0 TO 907 05% 54% B + % 

7J 04866 30 37% 37%+ % 

90 3 42 41% 41% - % 

U 17 1939 32% 32% 32% — % 

4J TO 01 10% 15% 10% 

£4 8 303 41 40% 40% - % 

£0111213 76$ 74% 74% -1 
4J 21 1229 43 542% «%- % 
7 IS 3% 3% 3% 

929 11% 11% 11%-% 


40131367 35% 34% 54% - % 
1 917 5$ 0% 0%- % 

4J 6 5837 90% 536% 30$ -1% 


1 23% 25% 

15 24 23$ 23$+ % 
TO 24% 24% »$+ % 
87 26% 25% 25% + % 
9 25% S5% 25% 


12 


PtSto 

1 „ an. me looawgh tow 

% a%GaP»pQ.75 IX 3 29% 29% 
Si? “$2^ 1^# £3 20 460 51% 31% 


Gh'ga 


10% 7% OfcbSc jo £5 71145 7% 7% 
25% 9 Oofd Ot £0 2ffl 13% 12$ 


xl niSSwr * *** ,SI * 

11$ GIANT 39 1 14 M 

", dam n JO XI 8 7 9% 9% 

1J6 1022 2299 56% 57% 

36% 17 Gh ana 0 32 21 $ 21 

m 2 1^182102 20% 20% 

22% 11% OtaasC JO 10 8 14 13% 13% 

23% 0 Qtartad ijo 1£ 3 011 10% 10 


»% 8% Groom jo 

7% OacPl JOa 

6% 1$ (SUM a 

<% $ GTOMwt 

12% 6% osiur nJ7e 
9% 7 ffloCYW J8 


»1 7% 7% 


618 9% 9% 

9% 6 


M 


si 


. JGWVTOB 
39% 21% (MNF .18 
4% b Ooldma 
34%Gdrteh £12 
57% 30 Grhcti pOJO 
»% 20%Ooodyr 1J0 
15 9 Oonhk 


24$ is 


aa^Qraoe MO 


11 . 

BJ 

1077 

110 4% 4% 

350 9% 9% 
11. 24 1076 8$ B% 
M 782 23 % 22b 
M 432 19% 17$ 
41 » 29% 25% 

too $ % 

«J 81118 34% 633% 
9 J 2 39 59 

BJ 133790 21 % d1B% 
21 » 13% 13% 


26$ + % 
31%+ % 
7%- % 
«% - % 
15% 

14 

*%+ % 
98% . 

21 + % 
aa%- % 
TO% , 
TO - % 
7% 

V- % 


a%- % 

2%- % 


22 ' . 

10 - % 

“%--l 


X9 6 920 24% 23$ 
M% 20% 




10 


25% 15% Grsco .60 £4 9 49 17$ 17% 
TO% H%Grataor 1.16 1 J 14 472 91% 60% 

1- 


-TOGIASk 


13% 

24 - % 
20 % — % 
17%+ % 
60% 


17* 


4B% GlAff’c 00 
37$ GXkCa *4 

10 TO 343 
014 MB 

M% 

94% 


30%- % 
64$ — % 

40 GMrn BB5e 

M. 8 13 

49 

48% 

40 + % 

13$GlWFn 04 

5013 1974 

14% 

13$ 

14$ 

21% GMP £02 

90 10 *29 

?2% 

22 

22$+ % 

10$ GranTr 00 

40 5 201 

12$ 

12 

12$ - % 

7$ Bmftt n 

TO 213 

0% 

6 

a%+ $ 

83% GrayhD 1AO 

5* B 707 


26$ 

26$ — % 

8$ GrowGp -10a 
8% Q*Gp n 

10 U 143 

saa 

? ?% 

7 8%- $ 

9% GftSdt ,66a 

17 98 

TO 

9% 

9% — $ 

l$ GntoS 

338 

15 k 

d 1% 

1%- $ 

12$ Gram 1 

87 7 448 

15$ 

14$ 

TO + $ 

23% Gram gtZ.60 

TO. 7 

24% 


»% 


29% 16% GuOrd JO 

11 $ 


. 6% 

*4% 9$ GRStUI 

55 43% QSU pD 

38 31% G9U prM 

40% 33% G6U prM 


4J 11 39 10% 10% »% 

SJ 17 19% 19% W%- % 

4J 0 7% 7% 7% 

788 11% 11% 11%+ % 

3 54 % 54% 64% 

19 37% 37% 37%+ % 

16 30% 39% 39% 


12% 8% HO HR 

24 ,13% HUE IJO 
3% 1% HodOOP 

4% 2b Han 
59% 34%Hatoi 1 
6% 4 Hahrod 

41% 27% HaneFb JB 
15$ TO%HaaJS 1.47 
22% 18% Hooj 1 J4a 
22% 9% Handtm AO 
TO$ TO HaaOt JB 
25% 17% Harma JO 
40% 20% HoflW a .44 
21$ 15% Hanaoa M 
7% 4% Hoiw to 

17% 1% HarSrJ 

11 1% HarBJ pL24l 

5% 2% Harkan 

20% 19%HarW JO 
34% 16 Harleys 
3% 7% Hannan 
25 14$ Harntah JO 

39% 23% Harris 1.04 
31% 20%Haraea UO 
82% 43%IMdSMJ0 
27 •% Hanot* JO 

16% 14% Haase U6a 
40% 27%HewQ £16 


- H-H-H - 


*31 13% 

1 *34 n% ie% 

I TO 238 11% 11% 
>25 91 M% 13$ 
1 91047 17$ 17% 


10% S HHRhb 1.10 
33$ 27T 


_ 27$ HTOlCP 2J6e 
11% 4 KRhEq 1JB 
25% 0%WWthR 

S TO HsdaU J5e 
17%Hef90 AA 
37 27% Hakrz a J4 


37 10 9% 

TO. 10 19 M% 14b 

2U 1% 1% 

67 2$ 2$ 

U 33 2409 54% 53% 
41 69 5$ 5% 

10 15 300 S% 32b 
11. X31 14% 13f 

69 
3J1 
46 25 

1J 17 II 54% 34% 
BJ 11 3966 TO 16% 
246 6 4% 

2293 1% d 1% 

19. 45B 1% 1% 

99 UB 3% 3% 

£014 188 21% 21% 
9 383 23% 23 % 
6 26 9$ 9% 

1J 7 489 18% 15% 
4J 8 762 B 24% 
64 TO 130 22 % 22% 
3J 13 S3 47 $ 47% 
6010 as TO 9$ 
1L 10 13 14$ 14% 
7J1I 64 TO 29% 
1X 11 383 9$ 8% 

60 r- — 


9018 122 31$ 31% : 
TO. 75 Mi 5% 
23 229 21% 21% 


041 694 10% 10 


35% 17% HalaneC JO 

37% 20*i 


£1 11 20$ 20^ 


. 25% HaknP A S 
51% 25% Hareida 2J4 
39% 29% Hrahay JO 
52% 31 HowIPk At 


29% 9% 
26 TO% 
16% 7$ 


TOStoar 22 
4 Wince JO 
9% 4% MncH 1 J8 

8$ 5% HJInlfl LM 

8% 5% WYId 102 

9% 5% HfYdPI 102 

40 36% WBnbd 06 

9% 2$ TOBDop 
110% 32% Wlto IJO 
ioa$ OOVwiacH .70r 
7% 3$ Hokun a 

43% 20% HnnDa 
20$ 8% Hmtn pt£S6 

9% 3% HomeSh 

47% 5% TOneFd JO 

4% 2 Hraopte JOa 

23% 14% Hmato J3 
3% % HnwtdF 

3% % HraFS 

29% TO% Honda .17a 
112% 73%l k* nn uB £78 


£017 3677 32% 31\ 
JTO 31 22% 22% 

1.4 TO 616 5< 33% 

TJ 194 Sb 29% 
20 16 014 38% 36% 
1J 11 2946 35 34% 

*5 20 247 B$ 9% 

7.4 16 54 13% 13% 

£439 63 9% 9 

ZL 766 4% 4 

2* 1642 4$ d 4% 

2X 346 6$ 5% 

IX 117 5% S% 

17. 137 6% 6$ 

1A TO 48 40 % 39 

38 2% 2% 

£7 13 2220 33%d32% 
J 23 SO 02 91 


i+ % 


10 3$ 3$ 3$ 

094 33$ 32% 32% -1% 
61 12$ 12% 12% - % 


28 9094 

2£ . . 

131 414 6% 5% 

24 2126 6% 7% 

TO. 4 164 3% 3% 

10 20 4004 19$ «$ 

4 % 

J 12 a 21% 21% 

26 U 1441 95% 94% 




17 HK Tai LOBa *0 IS 35 33% 23% 


1$ HoprScH 
18$ TO Horawl UB 
10% 7% Horah n 

10% 2% Horn™ 02 
41% 22 HougU JO 
27% 16% HoeFsb .40 
81% 30%HouakR 2.14 
25% 2I%HoMpM 
35$ 30% HoTOnd £96 
1% $ KouOR 07a 

TO 6% HoxtCp JB 
14% 9% KudFd .12 

S 10%Hi4% AO 
11** toghS a JB 
33 Human IJO 
10 %HmM> J1 
34% 21 tatgln J7a 
13% 4% Hwtoy 1J6 
25% TO Hydra! 100 
TO 0% Hypra L2B 


116 2% 2% 
17 19 270 13% TO 
M 366 8% 8% 

TO 74 2% 2% 

2015 157 24% 24 
10 14 437 S% 25% 
64 5 259 34 33% 

11 29% 23% 
60 121109 32% 3i% 
02 6 1 % 1 % 
10 TO 1 16 TO 
10 11 8 8 7$ 

24 8 194 10$ 16% 
XI 10 90 11% 11% 
£7 15 1997 44$ 44 


£1 12 90 12$ 


10 21 TOB 261 
TO 47 4 % 4% 

7011 27 20$ 20% 

TO 393 9% 9% 


00 


K 


1 


a 


19% 13% IBP 
0% 4$ CM At* 

6% 2% ICN n 

23% 23% IE lad 200 
30% 30% IMG FT1100 
17% 14 OlAln 1.52 
23% TO FTInh £08 
14% 0 nr 1.16 

63% 50 ITTCp IJO 
30 22$ ktahoP US 

H>% Max 
14 MPiiwr 
31 DPpwpM.12 
26% UPOW pO.73 
49 IPowpBJS 
89% mn J2 
45% becara 1 
. 10% Imotod 00 
85% 66% la 406# 
35% 22% MCO 1 
21 12% tato 1.10# 

64% 78% kTOU ptT.78 
24 21% bidM pO.15 

20% 22% IrxfiM pCJS 
22% 16% baSp 1J6 
17 10% Men n 

60% 30$ HigariW 1 J2 
44% 26%Wd80 1.40 
6% 4% topRa .12 

15-10 3-iB(nrona 
5-w i-TOtoaoM 
16% 9% Metoel 
3 1 Intiag 

0% 6% MflRi 
22% TO$ttcpSa £10 
1% % IMaraO 

17% 6% tartka • 

Z7% 19$ MAfcl 1 
123% 93% BM *64 
74% 54%lMFIev £16 
33% 24% tarMufl 1.10 
59% 45%briPap 1JB 
21% W%tn9toc 
12% 3$ ksJtad 
12% 4% IT Grp 


IS 

3 


X7 17 461 16% 

00 44 5 

143 3% 

6011 101 23% 

0310 0 32% 32% 

IX 7 14% 14% 
1* 7 1M 20$ 20% 
1£ 14 49 9 % 9% 

XI 71414 52% 32 
7012 SB 23$ 23% 
9 150 11% (1% 
75 266 14% 14% 
1L *150 38 30 

Tl. *1460 35% 34 
11. 3 62$ 62% 

1.6 14 167 
1021 615 
4.4 7 00 
7J 0 771 
£7 51238 
7J 79 
90 *110 

80 6 


60 
63 TO 



sr* \ 


15%+ % 
78 +1% 
21 %- % 




. _ a_. 

96 21% 21% 21% 

JOS 11% 11% 11% 

£2 11 502242% 41% 41\- % 
40 22 *50 29 26$ 26$- % 

1-W vn 1-16- +32 
•% 6 8% 8%-% 
1 % 1 1 - % 
5% 6% 5% 

20 % 20 % 20 % — % 

632 % % - 1-32 

5% 8% 0%+ % 

mX vat m%+ii 



9% htatrap Jf 

2$1 - 


25% 22$tatMPw 
62%. 25 InWan 
7$ 3% InUin 
28% 15% lowflG aUF 
22% TO to tote 1.70 
26% 23% Ipotoo 1JD 


a* 00 * 


XI n 609 
40 16 36 29% 

£0 73849 49% 

17 26 16% 

43 179 7% 

20 SM 9% 

£3 U 239 83 
80 0 78 24 

8 si i 

80 12 M4 20% 29% 
8012 436 21% 21 
70 S 97 S4_ 23% 


3% 


Irtehfn a 


12 

19% 6 

28$ 15 M 

7% 6% JHM 101.176 
39 14% JWP ■ 

15$ 7 Jackpot J2b 
27% 11% Jacoto S 
14% 6% Jafcart n 

30$ 21% JRtver JO 

47% 37% JRvr pt X3B 
49 39 JRvrptXM 

10% 3 J— ay 00 
»% 8% JpOTC a 

45% 87 JaOPI 102 
74% 60 JehflJeTJB 
39b 20$JotaCaL20 

1«5 " 


« 7? 7lt 
59 11$ 11% 



'ii 


12% 6% Jetieta .Ua 
30% 22% Joann J2 

20 12% KLM 07a 

42% 25% Kmart 1.72 
26% 20% KH Eng L 12 
!*$ TO KanPIp i4J0 
' Koneb 
KCtfPL 200 
KCFL DCJ3 
64% 36% KCSoo 106 
. TO%XanGE 1.72 
25% 20% KanaH. UO 
27% 1S% Katytn 
21% 0% KaUBH JO 
20% 6S KayJto 
76% 06% Kanegg IJ2 
34% 11% Rafted 00 
61$ 26% Kemper 02 
6$ KmpH UO 
7% KmpIQaJO 
9% KmpUi UO 
10% KiecMu 07 
11 KaqTOB- JO 
27% KanaH 1.16 
7% Kan£) 

17% KyOW U6 
6 %KwtQI 04 
15% KarO ptl.TD 
43% KarrMc 104 
21 Keycp MB 
.. . 6% KayCoa 
29% 18% KajM JO 
63% 61% KmhCI £72 
8% 3% KhnEn ■ 

30 10% Kn0Wd a 

TO 8% HBAm* 1-W* 
58% 40%XBOhffliaB 
16% 7% Knogo 00 
20% TO% Koto £60 
24% 0% Kemer 32 . 

43% 1*% Kama Ltoe 


U 

S3 038 16*2 
J-J - 
IT. 5 30 7 
TO 930 21% 
9016 TO 8% 
TO 21 19. 
30 8% 
£732 947 22% 
80 6 36% 

XI X4 
£312 95 
221 

*0 6 197 
£126 4360 
XI W TOB *4 
1.7 » I 7 
20 17 202 25 
K-K - 

XS 0 S74 14, 
60 184254 20% 


I- % 


7 + % 

21 - % 



4013 US 20% 25$ 


IX 


fit 


21 
732 
00 0 230 
90 11 

2J 8 TO 
7017 033 
62 11 67 211 
0 37 20J 
XT 3*101 7< 

121 «% 

30 TO 786 64% M% 
BJ 17 TTB 12% I* 
3J 40 989 
IX 175 
11. WO 

TO. 134 
70 170 

XI TO 
XI 0 
13 

70 9 807 
£3 20 

1L 2 
30 21 640 
80 7 ' ' 


HZ 

Fa 
$ $ 


ss 

V ’S 


W% 11% Kroger 

18% *V 


B% KeUm AO 

72 Kyoear JEr 

66% «% LA Or ” L " 
TO% 6% LAC g JB 


0 64 20% 

£222 2M 27% 

£6 TO 047 70$ W 
12 *30 *% 44 

TO 640 21% *1' 

1£ 31 0% > , 

30 13 1200 43% «% 

30 a » ft 
15010 332 19$ 

30 6 402 9 60% 

TO 406 13% « 

W» 1*% 

l ’V«m *4 «% tg- s 



ItH 


B% 



Ch^a 

12 Meath Pt 81a Ctoaa Pm*, 

to* ton modi Wv.W.1 lOOaHtoi U" 

41% 36% LCE EH2.78 7,612 207 30% »> »H+ 

11 >22 7 % 7% 7% + % 


6% LN Ho Ula 
2% LLE Ry J5a 
6% LSI Lg 
% vCTV 
1% v^TV p® 
3% «£TVptC 
1 »)LTV p(D 
5-32LVI Co 
% LV1 pf 


TO 


22S 3% 3 3% + % 

513 0$ 0$ 8%- % 


19% 13% LQutnt 

8$ 6 


5%UMM 1 
13$ LaZ Boy JB 
39 28% LadGa 2JB 

20. 11% Lelarpe AO 


11$ 4 LomSaa 

W% 0$ 


tl 

£6 TO 

7* 

£4 


TOM $ % I3-1S-1-W 

11 1 % 1 % 1 % 

2 3$ 3$ 3$+ % 

1 1 1 
299 M2 M2 *32-1-32 
138 % 7-16 $ 

38 15% TO 15 

2 6 % 6 % 0 % 

7 14% 14% 14%+ % 


. LndBnc 00 
20% 11% LandsE JOe 
>4% 8% LalAm a 
15% 11% LawOn J2 
17% 11*s Laorat .48 
33 21% LarfaH 22 

10% H$LagMaa X 
37$ 20% LagPIU 04 
5 % LeteurT 

21% 2% LataT ptZJB 

M Lennar J4 
«% SbLasFay 
34% T8%LauetM 
8% 1 LbtyAS J3a 

33% 16% Ltakne 
90% 58% Lay * 104 
105% 43% LHy to 
25% 15% Umhd a 
14% 11%UxHtC0Ba 
82$ 43% UncM ZJO 
28% 23% LncNIF ZJBa 
84% 68$ Umn 
25% 22 uom pf 2 
a 12% LhMEnt 
50 2S% lecfchd 100 

91% 40$ Leatn 120 
136 68% Loam 1 

24% 14$ Logical 06 

4% % vXaoF 

14% Z% LomNM 04 
11% TO LanMF 1JB 
33% 6$ LnSnr 
21% 17% ULCo IJO 
76 LA. pf»0O 


K 16 30% 23% 29% - % 

8 304 11$ 11% 11$+ % 

15 27 4 % 4% 4%+ % 

3 8% 0% 0$+% 

I 12% 11$ 12 - % 

5 19% 10% 10% 

*0 IS 79 13% 13% 13%-% 

*0 11 9 11$ 11$ 11$+ % 


12 13 23 22% 22% 22% 

£4 9 69 13% 18% 13% - % 
£6 11 ISO 30% 2B% 29$ - % 
120 % % %-*•« 

91 13 3% 3% 3% - % 

1.7 6 150 14% 14% 14%+ % 

8 149 10% W% HI* 

10 15 19% »% TO* 

IX 


TO. 

TO 


SS 7b 7% 7$ — % 

18 S 34% 24% 24%+ % 
£2 214409 76 74% 78%+ % 

697 *6% 74% 79% +1% 
TOSE48 15$ 15% U%+ % 
BJ TO 11% 11% 11% 

50 I 3TO 46% 44% 44% - % 
90 34 24% 24% 24% — % 

10 562 73$ 73% 73% — % 
XI 0 22 22 22 - % 

9 15 10 TO 18 + % 

7.1210 367 26% 25% 25% - % 
£4 15 80 49$ 49% 49$ + % 

I. 1 9 992 92% 91$ 92 - % 
20 9 43 15% 15% 15%+ % 

59 1302 % %— V16 

34 4% 4% 4% — % 

HH 10% 10% 18% - b 

2967 9% 9% 9%+ % 

1911 16% TO 19% 

22900 80% 79% 79% -1 

II. 172 25 % 25 26% 

IX 15 2B% 29% 29% - % 

IX 21 23% 23% 23%+ % 

£9 12 46 38% 35 35$+ % 

*9 6 742 10% 10% 13% 

XI 9 412 SB% 28% 28% - % 
£137 389 49% 48% 48% - % 
X6 62049 30% 30 30%- % 

TO 1 27% 27% Z7%- % 

2J11 778 24% 23% 24 ♦ % 

3015 1048 41% 40% 40% 

21% 15% Uibya ■ AO £5 16 119 16% 18% 16% + % 

45% 28 Luhena MO *1 6 234 34% 33% 34%-% 
30 61 22% 22% 22% - % 

9J 4 677 10 17% 17% - % 

- M-M-M - 

MACOM 315 4% 4 4 

MAIBF 100 54 2 2 2 


70 


5% 24% LA. ptVZM 
1$ 25%ULprT301 


26% 21$ UL pIPZAS 


46% 33% LoogOr 104 
14% 91( - ~ 


. 9% LongF »Jto 
35% 24% Loral J8 
51% 37 LaLand 1 
45% 29% LoPac UB 
26 2B%LoPLpSL» 
49% 20$ Lowaa JZ 
44% 32%LUbRl 1.44 


29% 19% Luxate nJBa 
21 M$ Lyons 100a 


flt 1%' 

49% 27 MStA AO 1.1 12 643 37% 37% 37% - % 

70% 38% MCA JS L7 16 1787 39$ 38% 36% - % 

23$ 16% MCN 1J7 60 9 909 W% «% 19 - % 


2% 7-16 MDC 
23 19% MDU 1.42* 

7% * US 
12% 9% MCA 101 

9 7 MM 1.00 

10 6% MMT 123 
n% 9 MFM .77 
B 7% MFT J4a 

10% 7% MGF 1.18 
10% 7% UFO IJO 
15% 10$KFVn 1.85 


18 ll-W % 1+TO-VH 
7013 KB 18% 19% 18%+ % 
301 5 4$ 5 

M75 9% 9% 9% 

*2932 7$ 7% 7% 

*2381 7% 7% 7% 

*442 g% t 9 
162 7% 7% 7% 

X130B 9% 9% 8% — 

84 7% 7% 7%+ % 

.126 


43% 35 HUH pMSBe 
40% 30% MtrH pMJBe 
23% 21 % MtrH pC-74 
10% 6 Manta 

Q% 8 


15% 9% UGI Rrp 1.13 1£ IS 67 9% d 9% 9%+ % 

23% 10% MGMUA 4a 27. 033 14% 14% 14%+ % 

16% 11% MGMG n TOB 22 11% 11% 11% 

1% 7-WMH1 Gp TO 10 9-18 9-M 9-18 

29% 5% MNC a 1.18 IX 83027 7% 7% 7% 

13% 7% Magntk 6 192 8% 8% 8% 

»$ W% Moloyaa .11# 0 14814% 13$ 14% 

17$ W%ManrCr .13 10 TO 467 18 12% 12$+ % 

18% 0% Manpwr 04a 

44% 22%M»HanSJB 

— IX 18 36% 35$ 38%+ % 

TO 26 34% 34% 34%+ % 

TO TOO 22% 22 22%+ % 

5 994 6$ 8% 8% - % 

99 9% 9% 9%+ % 

TO 1% 1% 1% 

£3 11 156 43% 43% 48%- % 
8 328 % dll-U 11-18-1-18 

20101 1098 81% 30% 91%+ % 
TO. 8 54 7% 7% 7% - % 

10 5 124 10b 10% 10% - % 

U 132810 1B%d18% 18%— % 


Unto pt 


4% I Manvf wt 
49% 32* 


32$ MAPCO 

2% % Moicda 

33% 21 MsrMO 00 
9% 8% Meritm 1.15 
15$ 8% MridV xl«> 


39% 16% Mantel J8 
B0% 06 


O0jl MraMIc £80 £0161007 70% 68% 


30% 15% MraNa 
S3% 34%ManM 105 
27$ 10% Maarn 08 
32% 20%MaaCp 200 
9 7 MasPn .SSa 

T72% 115% Mtesu J2a 
26% 15% Until* .12 


TO 78 22 21% 21$ — % 
£7 61233 30$ 38% 36%+ % 
80 15 945 TO 18% 18% 

TO 48 21% 21% 21%+ % 

TO 870 7% 7% 7% 

020 2128% 128% 128%- % 

0114802 10% 19 TO%- % 


11% W MnuLoa 1.18a tL TO 97 10% 10%. W%+ % 

11 % 11 %- % 


12 % 8 $ 

41 38% Mann pt 4 

SOU 42% MayDS IX 

a% 


42% MayDS 108 
13% Maytag JOa 
t4% Mean .18 


25%ucOrpCJO 
24 Md3rgf3J0 


% 

30% - % 


34% TO UcOeri 1 

7% 5% Mead JO 


TO% 25% UcOoal 3* 


70! 


21% 18% 


34 McOnO £92 
44 UcGrH £18 
30% UcKaa 100 



$ 29% MarcSt 37 
% 67 Merck £24 


2012 12% 

TO 54 39% 39% S - % 
SJ 123617 44% 43 49$-% 

8*11 595 14% 14 

I. 114 14 14% 14% 

72 8 30% 80% . . 

II. 1 24% 24% 24%+ % 

35 871 26$ 20% 20$+ % 
£518 3 3% 5% 5%-' 

IJ 13 7859 27% 29$ 27% + 

BJ 12 2297 49% 49*! 

*41222503 49% 481 
4J14 117 SJ% 

£7 9 785 Z7% , _ 

20 10 118 18 17% 17$+ % 

11 t2 103 18% 17$ 17$- % 

87% 58% Madtm 32 UO T0 1104 70$ 79% 79%+ % 

10% 11%Maduaa 11 42 14% 14% 14%- % 

35% 18 Melon 1.40 70 4 204 20 19% 19$- % 

27% 25% Maflao pCJO 11. 7 25$ 25% 25% - % 

20 17 Melton pTUB 8J 4 17 17 17 - % 

29$ 24% Melon pMJD IX 22 25% 25% 25% 

57% 40 MeMtel-42 X8 11 5440 40% d30% 30% - % 
£3 8 STO 29% 28% J9%- % 
2095069 81% 90% «%+ % 

£5 IB 35 18$ 10% 18% - % 

£5 07 25 24% 2f%- % 

50 11 3164 20% 20% 20%- % 
J 13 538 18% U% 18% - % 
5645 5% 5% 5%+ % 

2781 8 8% 5$ + % 

2£ 823 1X32 7-18 1802+1-32 

80 JO 3% 3 3 

7 41 0% 0% 8% - % 

ft* *100041% 41% 41% 

80 19600 60$ 60$ 60$ 

ftj noo 85 as as - % 

*a 4 10 w% »% 10% - % 

IX » 18% 19% 19% 

983 11% d11% 11%- % 

*1 352 13% 13% 18%+ % 

207 7 6$ 7 

TO 21 n 9$ to + % 
15 TO 141 19% 19 1ft% 

IJ 15 450 30% 29% 30 + % 
£1 20 73 26% 28% 28% 

£7 M 2009 76% 77% 79% 

70 8 42 23$ 23% 23% + % 
104 1$ d 1% 1%- % 

*4 143789 65% 64$ B5%- % 

78 48 17% 17% T7%- % 

TO 113 3% d 0% 0%— % 

I* < 30% 37 37 -|% 

7.126 15 11% 11% 11% + % 

BE 41$ 41% 41%+ % 

17% McnPw #!*> 78 12 153 18$ 16% 16% 

16 Mon8l 100 TO 86 15$ 15% 16%- % 


24 ' 15% MarFn S *9 
36% 22 ManTOl 04 
34% TO MerLyn I 
20 11% MaryG x03a 

11% 3% MasoLP .36] 
11% 4% MaaLP pL7TO 

1% % Mae not ,11a 

4% 3 Mesali ,15a 




42% 39% ME pKTOSO 


88% 77% MlE ( 

~ 84% ME P048J2 


82% 

17% 6 lletrFn *4b 
28% T7% IMFll pt 2 
11$ 11%Max£q n 
17% 8% Ma*Fd J6a 
19% 0% MdwAlr 

23% 8% UdAr pfUi 

22% 16%MWE 1.04 
36 24% MHnpra M 

26$ 13% MIHnfl 06 


01% 67% MUM £92 
27% - 


. 22$ MkmPL 106 
3% 1$ MM 

68% 54 Moan 200 
26% 14% MoBto 
41% 8% MonCa 
48 37 MOOCa pt S 

17% 11% Moractl JO 
81 38% Wonsan el 04 40 8. 

32 
It 


B$ 16 .. 

8% 3% MONY 3J0C 5 W5 3% 3% 3%- % 


11% 8% MorgGr JSa 
12 0% MoKag JO 

■15$ 8% MorgnP 


79% 94%MorgS( IJO 
TO% MorKnd 1*8 


32% 23% Moore M *1 13 341 23% d23% 3%-% 

48% 30$ Morgan 102 85 5258 34% 33% 33%-% 

" -- -- - - 20 8 6% 8$ 8$- % 

£0078 24 8% 6% 6% — % 

63 9% 9 9 - % 

20 6 693 S4%d5S% 53% -1% 
£2 TO 43 40% 40 40% 

8 1060 5% 5 5% * % 

20 14 923 41 % 40% 40% - % 
10151113581% n% 89% — 1% 

82 143 9% 9 9%— % 

7J *539 10% 10% 10% - % 
*» % % 1-MS 

22 22 78 49% 49% 48%- % 


60% SB 1 . 

19 3% MlgRty *0) 


Morion 08 


. „%Meaoria .78 
H% 0$ UWM .78 
11% TO Main 01 
4 % Mwwng 

47% 37%MuniO 1 
14% 11%Mut0m IJO# 
21 5% MynrL .12a 

23% 10%Hytaa JO 


TO 122 12 11% 11%+ % 

0U 14 14% 14 14 - % 
1023 968 19% 19% 18% — % 


101 

— N— N-N — 

HDD JZ 90 TO TO 9% 9$ 9%- % 

NOD 1*9 £2 7 175 27% 29% 27 + % 

.net 200 s-w s-m s-te 

aa% 47% MCH JB IJ IS 33 49$ 48% 49$-% 

52% TO NCNB 1*0 *3 01309 32% 32% 32%- % 

72% 54$ NCR 1*0 2*112191 59% 53% S8$- 

49% 18%MPSC0 104 8* 10 549 10$ 18% 18% 

27 9% TO tad JO 105872 12% T2 


TO% 9% I 
Ml 28% I 
1% % 


14% 9% MB (bp .12 LI 11 65 10% 10% 10% 

-IJb TO9__. ’-S* 84 18 5 10% 19% 


1.56 94 W 5 16% 

43% HACCO JO 1* 7 9 43% 043 
40% Itoco 1*8 20 18 260 89% 52 
25% Naatiua .72 20 14 42 » 

7* 

88 8 523 


% 

12 - % 
10 % 

»%- % 


.72 

22% NtAilSI 1J6T 
41% 31%H9ChyUB 
9 9$ NOCov .M| 

91 59% NCawpn*37 

14$ 8% NMEdU 

27$ 21$ fhdFQs 1*2 
2% 8-wNMang 
TO 13% Ml 
48% 40 Ml pt 8 
0% 29% NMadE 00 


m r*\ 


63% ■ _ 

35%- % 


74 28$ «$ 20% 

S3 33 % 33$ 33% 

31 3$ 3$ 3$- % 


2* 4 GSbdSB 58 - % 

3TO 3% d 3% 3% — % 

89 IS 401 34% 23% 3*+% 

16 1833 10-32 1883 
Ml 18$ 14$ 14$ - % 
11 33 40%d38 38b -1% 

£3 112031 34$ 24% 34%+ % 


12 Month 


Pf 

Dhr.tHLE 


Ctfgo 


44*j 34%MPr«at1J0a *1 9 SI 36% 35$ 38%+% 


. . 4% MSam 

40% 29$ W9an pt 4 
$ 3-18N3omto 
30% 22%MSvtn 02 
9 3$ NSnod 

99$ 20%NHWW£3Bt 
17% 10% NaMP 1005 
4$ 2% Novtetr 

2% w-itNaotoA 

50% 43^Navpn 0 


4$ 4$ 4$+ $ 

29%-% 

“ w 8 ^ 8?!i - - 1 * 


1% 4b- % 


XI 4 40 30% 29% 29% -1% 
9011 204 10$ 16% 10% — % 

1200 a 2$ 2$ 


34% 0% MtoEq 
1$ 20 - 


Nav tte 100 
7% 3 NawAn 00 
11-32 3-TOS«toAa» 

22$ 23% NEngEI 204 
25% 9$ NOarm 


21b 17%NJB*e 1.40 
16% 14$ 


NPUiHI 1.10 
29% 21% MYSEG £00 
41% 36 NYB pi £75 
83 00% NTS pi 100 

24% 21%NYS pt £12 


7 1 11 

_ TO 04 43% 43% 43%+ % 

22$ 12$NehnM 20 1032 42 13% U$ 12$ - % 

26% 17$ Narco 04 30 11 T79 21% 21 21% 

106 0% 8% 5% + % 

7*14 274 22 21% 21% 

TO *15 3% 3% 3% 

120 1-16 1-10 1-10 

15 10 426 24% 23% 23%+ % 
aaz 11 % 11 11 %- % 

11 M 3i 16$ 16$ 16$ + % 

70 16*87 ia% 15% u$ 

19 9 283 23% 23% 23%+ % 
11 nao 41 TO 41 +2 

10 *130 99 88% 90 +1% 

14 I »% 22% 22% - % 

2015 682 25$ 24$ 34$ - % 

£8 11 80 22 % 21% 22%+% 

.1 20 349 43% 42b 42% - % 

1*19 0*5 42$ 43% 42$+ % 

.7 TO 437 18% U% 19% + $ 
73% G0% NwaCp' pOJO 11 7 57% 07 57 -1% 

14% 12%NlaMP 13 790 13 12$ 12$- U 

40% TO%MMtpf £90 1L Z30O 37, 37 37 + % 

48% 36% NteMpI *M TO TOO 40% 49% 40% 

60 73% MaMpf 122 90 (7020 79% 78% 70%+ % 

U% 13$ MagS) 1*7# 11. SB 13$ 13% 13% - % 

11$ 8% WCAApt J7a 20 143 9< 9% 9% - % 

17$ 8 MoaM M 202 0$ ■% 0%- % 

47 34% MCOR £12 *9 II 924 43 42% 43 + $ 

TO 12% NoWAi .18 0 40 378 18$ 10% 10% - % 

20 9% NardRa 17 6M 10 9% flli- % 

47% 34%M8So 1.90 *0 11 1283 40$ 40 40% 

41% 30% Norsk * 02# 10 17 476 39% 39% 30% + % 


5»j 18% Howto a JD 


30% Nawhal aJO 
34$ NmnG 05 
. TO%NMMg 00 
29% 14% KewiCp .13* 


8% 2$ Namfc .19 £8 


2% 




6$ 2$ HeatFd 

,8% 0%«W^FL 
22% 10 

« 74 NSPwptxai 

»% 10% NorTel 02 
7 % 4 NBqjelg 

34 13% Nortp 100 

26 24% IWP 

20% «%WVPS 1« 

24% 17 Narwat X 
9% 5% Novi 0 3t 

81% 48%Nuca •« 

10% 7 TOerfo 

12$ 11% NvCMl .00 
16% 13$ NvCPP nl.02 


10 9^ ft 9%+ % 

««« 2? “J J 


70 B 790 30% 

11 Z230 78 78 


T* M 484 28% 23^ 


n * %■ 


23 4% 


745 17% «% 17%+ J 


6 26 


7010 4i M$ ia% «%■*■ % '- 

V, B $3 F 

57 »% w. 10% + % 


18% l3%»*MOnJ7e 
15% 14%NCMMn 
10% 9$ Nuvcm 07 
19% 14% NvTOI n 
15% 13% NNU4 
10$ 9$ NuvtrY 00a 

16% 14% NvNYP nl.06 
12% 11% NvMul 04 
10$ 6$ NuvMu .71* 

14$ 13% KuvPP 105 
15% 14$ KuvPI MB 
92 67% Nynax *» Q _ 

11 13 18 


19 

121 11$ 


BZ 14 

7.7 

688 1* 


404 14% 


64 14% 

0J 

111 w 

267 14$ 


33 14% 

60 

1 w 10$ 


132 IS 

70 

17 11$ 

7.1 

GSM 10$ 

7 J 

963 U$ 

7* 

260 14$ 

60 TO 1373 69% 


«% TO - % 





14$ 0$OHMCp 
1$ % Oaklnd 


TO TO + $ 

W79 $ % W-W • 

010 10 9% 9% *% - % 

11. 23 4398 a$ 5B% > 

11. noo 122% B?% 5 

14 484 22 21% 22 + % . 

153 13$ 13% «%~ % 
6J TO 530 21 »% 

27 146 22$ 2$ 2%+ $ 

a*a sas-i 

39% 30 OUaGE £48 7* 10 MB » j 

si iiSr-s, s --s i\ -3 


13 6% Oakwd 00 

31 22% OcetPat 2J50 

141 1W% Oed pt 14 

27% 19% OOECO 00 

17 11% OOshP n 

34$ TO Ogden UGb 
31 18$ OgdPr 

24 M OhtaEd 100 


49% 43$0hGd pt*44 
3&$ 23% 



W% . .. 

10$ 5 OrogCo 
32 29% OraoRk £34 

43$ 22% OregS* JO 
0% 2$ Orient 

26% 17 OrionC 


83 6 18 17% 17% 17% 


17% OriqaC pTOTO 11. «. «$. ^ 


30% 20% OriC pi IJO 
27 6% OrtonP 

54$ 35% Oryx IJO 
“ 13 OutedU JO 


SJ 6 70% ML _. 

28 167 9% 9$ 9%- % 
2J 99 990 84 0% 


50 19 94 W% 


^ t+%0*SMp JO XI W 257 18% W > W% 


-i 


30$ 23 
18$ 8 


1$ OwenM JB £120 17 12% tt% TO% 

16% QwanC 5 890 19$ «% W$ 

7$ CMord JO 11 10 74 9$ 0% 9% 

- p-a - 

pm IJO 1011 500 24% 24 24%- % 

1.7 4 225 7% 7 7%+ % 

‘ — 23%+ 


.12 

49 22% PNC £12 

39 TO PNC pfDIJO 
68% 37 PPG 109 
38% 32 PS Grp JO 
15% 14% PSI JO 
16% 13% PocAS 1.48 
(S% 37 PadEfit 148 
23% 18%PacGE 1J2 
17% 9 PacSd 

91% 38%RacTal £02 

!$ 17% Paehe sl*4 
13% PallNto J2 
Potato ptU7 
PanAm 
PanA to 
80$ ISXPonEC 00 


XI 7 688 23% 23% »%+,% 
10 fl 31% 20% 20%+ % 
19 10 1508 45% 44% 44$ - % 

1 J 54 19 34% 34 34%+ % 

50 7 SS4 16% 15 16$ 

IT. 3 14 TO 14 - % 

90 713 37$ 37$ 37%- % 

70 TO >408721 20$ 20% 

12 15 11% 11 Ilf 


23' 


10 144383 40% 39$ *0$+1% 
70 8 077 19$ 19J 


17% W$l 
4$ 1$1 

$ 18841 


3* TO 272 
TO 

isn 


u% gi^ Paraph 20 


9% 

7% 3% ParTeh 

69% 33$ ParCom JO 
16$ 11% Parts 02 
11$ 6% PartOri 
32% 20% Paridtn 02 
8$ 2% PbOiCdi 

7 3$Pa0>lr 
It 9 PabPr UOa 
i PxlPrll n102 


«$ 19$ 19% — % 
— «% «% 15$- % 
13 «$ 13% 13% 

571 1$ 1% 1%+ % 

% 1584 1854 
15$ 15% 18% 

11% 11% 11$ 


12% 9$ 
15 14% 

3$ \ 


12 28 2030 

U 10 SOS . 

TOB 8% 5% 8%+ % 

29 12 3% 3$ 3%- % 

£025x250935% 34% 33% 

20 14 43 11$d11$ 11%- % 
.1 2411 9 8% 9 + $ 

as 10 3 TO 23 % a $ Zl % 

00 39 3 % 8 % 3 $ 

1£ 164 9% 9$ 9$ — % 

TX 20310%. w ia%+ % 
43 M$ 14% 14$+ % 

•7 11 1 

£114 499 33 22% 22% - % 

SJ 73464 45$ 44% *4$- $ 
70 9 025 39$ 39$ S9%- % 

90 2335 45 48 49 +1% 

9* (TOO 59% 89% 99%+1% 
11 (30 58 58 88 + % 

89% 71$Pannzol 3 3002 953 30 79$ 79%- % 

20 PeofCnUS 7 J B 398 21$ 21 21%-% 

_ _ 020 W 7 14 13 $ 13 $ 

21 18077 25% 24% 95 + % 

13 12 12 14$ 14% 14% - % 

11 30 182 22% 21$ 21$ — -%■ 

1213 3 5% 5% 6%'- 

#1. 21 ft 3V ft , 

12 81 6% 5 8 - % 


3% 21% PanCe *8 
75$ 43% Penney £64 
43$ 39%PoPL 258 
51% 48%FSFL pt4*0 
93% 68 RaPL pr8*0 
90% 62 PaPLpr 8 


ID 11 H I 

2 7h 20 1 

a a 


17% 8$ Papacy .n 
27%. 17$l%paK:s 
16 11% PorkF UOa 

ParkB 08 
! Prmlni *2a 
. j PlLP prl.16 
11% 6% ParyOr 

27% 13% Pakta JO 
34 24% Pafto£40a 

19% 16 Pan# pfU7 
78% 64%Pfear £40 
76% 51%PhalpO 3a 
34 14% PMlaB IJO 

46 40 PfeE pB40O 

40 41 PhE pfC*40 

89$ 81 PtaE pfGlTS 
103% 95% PhE prrejT 


10291104 19% W% «%+ % 


70 49 30% 30% 30%; 

17 46 15% “ 

14173962 71% 

40 11 1374 fi% 

70116231 15$ 15% «% 

19 toO 43^ 40% 48%,— % 


10 18%+ % 
70 71%+ % 

81% 01$+ % 


ML zMO 43% *3% 43%-% 


13% 11$ PhE pCH 1*1 
12 % 11 


TO. (10 08% 80% 56% -1 
■103$ 103$ 


PhE ptol Jl 
02 73 PhE (HH7JB 

12% 10$ PhE ptOUB 
120 ISO PhE pftlISJS 
97 89% PhE pRCBJB 

81% 73 PhE pU7 JO 
68% 72% PhE pR7J5 
16 11 PhH8ub 1 

60$ 38 PhHUr 1.72 
25% TO Phtni 1 03# 
31% 21$PMIPat 1 
29 13$ PMVH JB 


90 27230 b103 $ 103$ KO$+$ 

II. 12 13 12$ 12$ - % 

11. 21 12$ "12$ 12% 

*9 *170 90 79% 79% 

23 11$ 11$ 11% 

(20 1W 110 118 -I 


11 . 

TO. 

TO 

89 

IX 


(Hfl 92% 98% 82% 
ZlGO 80% 78% 78% - 


(100 78 75 


- ’J* 

75 — % 


15 12 12 12 11$ 11%- % 


17% Ti$PMeara 
rPtadNO 


29$ 26%PledNftl08 
13% 8$ Pier 1 .16 


10$ 8$ PUgng 106a 
5$ P«gPr M 


10$ 

W$ S PtaWat 
86% 53$ PhsuS J8r 
28$ l3%Pk*nF5 
41% 28 PtonFpS.12 

53 - — - - - 

21 '_ 

21% 13% PlcrO 0 00 
37 29 PtatasP .18 

6$ 3% PtaybyS 
8% 4% naytayA 
20 21% PtomCr X20 

W% 6% PogoPd 
60$ 29% Potaratd JO 
43% 39 PKyMg 

20% 16% Pe%w n 

27% H$ PopaTal J2 
24% 16$Pnr1GC1J0 
29% 25%Part3 pB0O 


tyo+i an - 


XB TO 13074 45% *4$ 45 . 

ZJ 3S 14 T3% 13$- % 

£5922877 20% VU 27%- $ 

L710 201 15% 18% »$- $ 

8 15 12$ 12% 12% — $ 

15 It 20 20% 21 26 - $ 

£8 83619 8$d 8% 6%- $ 

11 140 “* 

IJ 8 9 

4W7 _ _ . _ 

* 1 70% 70% 70% — % 

6 B1 «% IS 15 

73 21 27 Z7 27 

PknySw IJO 3J IS 3282 37$ 35% 37 — % 
15% Plasm JO T.i 383 lA 18% 

' 3730 18$ TO' 

019 8 33% 32 

23 7 4$ 4. . 

I 3% 5% 3%- % 

TO 388 24% 24% 24% 

22 8$ 9% 8%— % 

£9 TO 1871 30$ 30% 30b- $ 

21 152 39 37$ »%- % 

20 94 18$ 19% 19% 

*2 5 5 17 17 17 - 

7-5 434 »% TO 18 

17 3 20$ 28$ 25$ 

0 84 11 10$ W$- % 

£9 6 531 31% d31 31 - % 

80 M 417 19% TO 19 — % 

*11 M S 32% 32% — % 


»** TON- f 

TO? TO%- % 

%%-i 


29% 6% Partgf'a0Ba 
31%PoffiCh IJO 




24% 16% Pens 103 
36% 25 PracCal .12 
43 15%Piemrt 04 


27% 21 Pramr a AO 
20$ 17% Pride n £60 


XT 11 404 16% TO^| 


to% 6$ Primric 
30% 2% PrimeM 08 

17% S PlMLM £08 
37% 24% Prknea .40 
91% 58% ProctQ aIJO 
H% 32$ PragCp .44 
29% 16% PrtSer 02 
32 15% Promu a 

10% 7% PrTAm 04 

7$ 2$ ProaSI 36 

6$ 7 PnPnt 04 

1% 3-18Pn*nC 
8$ 4$ Pntol 08a 

27 20 PSvGol 2 


U 19 252 24% 22\ 

IX TOB 20 TB% 18% - % 

337 7% 7$ 7%+ % 

£4 13072 3 d 2% 2%- % 

3182336$ 6 B-% 

1* 9 BOB 20% 27$ 27$+ % 

£3 17 477277$ 77 77%+ % 

0 15 749 54% 53 b 64 + % 

20 6S 1 17% 17% 17%- % 

446 10% »$ TO + % 


1L5B 0 7% 7% 7% 

11 09 3% 3% 3% 

II. 5030 7% 7% 7$ — $ 


23 


4% 2 VJPSHH 

3% 15% vtPSNH pf 


1 119 UB »02 816- +82 

TO M4 4%d4, 4% — % 

90 8 470 20$ 20% 20% - $ 
33 7 2» 


23% 15% rfPNH fgB 
23% W% vJPNH pfC 
23% 15% vfPNH pTD 
23% 15%vg>tMplE 
23% T5%*}m« pfF 
23% ISbvJPNHprG 
15% 9b PSvtOi 
29% 22% PSEG £06 



19 91505 23$ 23$ 23% - $ 


®% 42% PR Cam 00a 10 6 9 42% 42% 42% 



9% 7% P1GTT 08 
12% 10% PtGM n 00 
TO 0$ PMUI .78 


8$ 6%PMIfr 
e% purr 


11 2188 8% 8% 9%+ % 

"■ 11% II 11% 

*17 9% 9% >%+ % 


12 


Si 8% PPrff 03 

21 % 8 $ aus 

13-1* 5-37Qomw 
«$ 41% OuakrG 1.40 
17 9% QUTOJC 00 

16$ 11% auann .40 
44% 10% Quantm .441 
14 12 Chain UOa 


a .s a n a- $ 

1* 3310 ■% 6% 6% + % 

11 484 14% T3V 13$- % 
1207 3-16 11-84 11-64—1-64 


14 


5 10J pane 


£215 956 43% 42$ 43%+ $ 
70 19 185 10$ M$ 

20 6 (8 14 
30 42 371 11$ 

02 *127 W 


- . as% Quaamr 109 

10% liXOfcfteiiy 


U 


TO$ w$ 

w$ nf- % 

_ 11 % ti $+ % 

*127 Q% 12$ 18 + $ 

88 n $ 11 % 11 $ 

M 00 35$ 35% 39$+% 


»• >K>wciaU8 
J$ 2 RAC *8a 
7% *$ RjR r*> en 

14% 8$ RU Cp 
TO 6% RMITI 1 


!=i 


_ B £4 8 40 11$ 11% 11$ 

11 9$ RAC In US |£ “455 10% TO% 10% - % 

11. 7 101 4$ 4b 4% 

251 8% 5% S%+ % 

*0 8 I II 71 11 - % 

U 277 7% 9$ 8$ — - 

XI 1» 7% 7b 7% 

1* 7 128 5$ 5% 5$ 

*3 105 33% d33% 33$ — % 

1025 437 40$ 49 49% 

10174972 96$ 94% 96$ +3% 
0 201652 7% 7$ 7% — % 

10 26* 21$ 2Tb 21$+ $ 

10 8 80 18$ 18% 18% - b 

TO 6 05 19$ 12$ 19% — % 

2 I 1$ 1$ 1$+ % 

30 0080 08? « 03$ + % 

£0 10 372 24$ M 24«j- % 


At 

J flW 

5% ROC FdJBe 
,8$ RPS J3a 

87% 49 Racal JDS 
100% 77% RalaPur 1.95 
7$ 5$ RangrO J 6 a 

SJ 19 % Paycm 02 
ZZ$ 15 RJamF J* 

? 

», 57 % fitaythfl £40 
21 RdrOg a AO 

0 1 RdflSto 

“5 BBT ,.C 

\ SST £ 

b M 2 Regal 

5 J» HfltohTfl IJB 

.2? MGrt> x — 
30% 19% Repui njfia x« 

B 2 ‘ 


zn 2$ 


II. 11 32 TO. 12% 13 + ^ 


„. ’% RwGyp .191 

“i «>5 , P*n'i02 

*1 ft Reaoa 

®Ji 48%ReyM0 100 
67% 50% RPRor it* 

«. 9$ RhP pfA 

3% 1% RhtiP m 

*2 11$ RltnPl alJDn lx 


2% 2S 

2% 13 

TO. 8 3 13$ 13$ I3$4 . 

•401 5% »% 5%+ $ 

9 13% 12% «%- % 

3 3% 3% 3% - $ 

22 11-32 5-18 5-16-1-32 
11 S 31 9% 0% B% - % 

11 SO 1 5% 5% 5% + $ 

3J 384 25$ 25 2S%- ? 

S* 98 68 3% 3% 3b 

£1138 446 43% 43 1, «%- $ 

3* 1$ 1$ 1$- % 

50 a TOO IS wi 16 

£7 92419 69$ 86% 6G%+ $ 

2089 04$ 64% 64%+ % 

<0 M% 10% 10% 

436 1$ 1$ 1$- $ 

20 12% 12% a%- $ 

Continued on Page 41 




6). 


% 


€. 



,df^ 


-7 : • 

'M ^ . • 
jJ >i* ~ .■ .. 

+1 j "■•■■■ 


■ - 
*1 ’&7r 

a si. 

t 

** r? tfr 

% 

1*% 

a. 

a* («. 

ii 1 . l - 


ri m,< - ,. 

jrt "-•• 5^ . - 
f'* ;• i>".. 
V: **' 

Hi 

•*. -k 54 ^ 

*?? 

Hh 
p|« 


.i’ 


9k 

nb 5M> 

m 

5 Apr. 

Si 

111 Z ■ : -.1 


m 

S' rl\. ■■■ ' 

tft .%■: ' 
t6% rs;- ■ 

n "ir* - 

ift?--; . 

8 

&{%-: 

Si 

Ci - 

.. 

W \ i. 'v 

2< 5. • l . . 

a.- 

*■» . 

oi . 

vfc !i--- ■ 

ft 

I3i 

•\ ; ' . 
oi Sir' - 
in. s L :• • - 
si ft . '■ 

rrb i’ ; . 

s 

*i c- i'j- . 

jsi. Z ' ■■■ ■■ 

*> 1 si f-; 

S 2 . : -•■ - 

ft • '■ • 

Ii *•■'-' . 

ii I#:*-- 

r Ti tr: • -i 
r. - 

3', li-iiT.' ■ - 

E'i£l-— 


jiy • 

3i *'.£•:• - 
3'. 2 ; 

Jt'i • 

3ii-r • ' 


£ u-: 

tft r ,w< ; 

Si ■ 

51% . 

3 C is.” 

ft 

i • .■ 

•- 

*■ ."=-=■■:• 
«i r-i?s- 
«i ft: - 


Bi 5i'J . 
'ft ' 
syi ;! 

arr. 

* 2i ■ 
■ft b 1 -:* 
IB (*-■- 

.ft J^:V 


■S **• i . 

t»: u 

sa , 

r -. 


Z. ; 
X\ <•- 
5; 

s : 

ft 








^ANCIAL times WEDNESDAY 


SEPTEMBER 12 1990 


$ $ 


41 


NYSE COMPOSITE PRICES 


ow.wt? 5 - 


TZ Month 

Contfnu^'frrt^r T “ -B 1 WsW 9 1 > In 

nued Previous Page 

1KB ttSSSS 90 «« *» 33 % 

18 V ‘ 


CWQ* 


Quale doe* 


U 

man 


taw SUM O •«.«.« ttMW LAW OaottOM* 


12 toanBI n 

HTOh In Stock dm. ms 


Ch'e* 


rotates* In dMMCN* 



s: “>sEr s »» s rSi-ii 3f- ?. s" »s»v. 

ivnir 


10 7 b 7b 


. . S ^ B S7VB “% 35b 35b 


’ife fiSft"' 1 ' 9 ” »?!» 12 

1 -S m 


Ob 6 6 - % 

iSi *** S * 


fiHr '"“If !f?:s 
$««:!*** 



63 e% a 


12. 4% sf*EP 80 »3_ 

21** 15% SFER nUto 
28 
25% 

33b 
0-16 

»t 30% scA 7 j^ 2 ia‘ t0 “Jr, in* 


84- 



sob 3S4SduP1 1 \ 1 ’ 

69* 40 £cJ||i« tJX) 

1Tb 104 StUvwb .12 
104 34 Scrrwtz 
294 1«4 SOWS .16 
64 Sconnn .10 
824 41 4 Scone BO 
Mb HbScuCMA 1.56o 11 . 

13* B>« Scone n 


2.4 20 1 HA 464 454 45b - % 
18 314556 68 «% 655, ♦ % 

SIS 80 »-V 12^ 124 + % 


IT 101 4 " 3^ 4'- C 

.9 B 441 19 b 1Tb «*+ 4 
ir 9 60 eb e 04+ b 
18 91367 45* 45 4S%- * 

29 14% 1«4 144 

217 94 9b 94+ b 


W4 47%&»C« 1.40 29 5 5 53b 534 534- 4 

144 17 4 SeaCl pi 1.46 10. 6 14 14 14 

184 15 SwCjUBllO 13. 24 1C* 16b W% + 4 

- 381.164 16* Mb 

10 331 75 4 75 75% + 4 

18 37 3(4 30* 304- 4 

23 221 22 214 21% 


184 libSoaC plC2.l0 
•4 724 Seegrm 2 

31b MbSesgu/ 

32 164 SaaiAr n 

46b 274&MTS 2 

5(4 25% SecPac 2.52 
124 iO%SgS« n M 
T7 56b S«W) MO 
05b 7 1 4 SequaB JO 


U. 

29 


79 a 3074 284 284 28b“ 4 
95 41647 274 tt1£- 4 


t H) 645 (94 194 ®4 + % 
19 94 94 94 

. 4 B34 Mb 14b Mb- 4 

17 457 26b 284 ffl%- 4 
80 9 8 b » 


7.7 284 10b 10. 

. ... Ml fl SB 60b 00 60 + h 

»b 7 1 4 SequaB JO .7 13 Z 71* 71% Tib- 4 

1®, 86 % Scampi s 6 6 50 B84 884 684 — 4 

704 124 SrosCp J 6 10 19 1674 lab «b M%- 4 

12b 44 SvMer 5 403 S 4b 5 

234 194 Svwisl IJ 8 IS 10 1S8 2>\ 21 21% - 4 

34b 21 Shaw J 0 £3 10 342 22 b 22 2 ? 1 *- k 

284 8 Shawto 1 12. 721 Bb 8 b 84 

114 74 She toy 24 3.1 14 32 74 7% 7* 

564 39b «h«Tr 2.4M 4.4 13 S3 544 6*4 5*4“ V 
■C4 WbShfwhi .78 2J 12 182 33 32 4 33 -» 4 

M4 94 Shoney 21 295 134 «% Mb + 4 

13b *b Slunrirt .10 £0 13 58 5b 5b Sb~ b 

25% 16% SferPec 1 94 03 10 6*5 194 Wb W% + % 

9* 24 SflnUpl 
«4 144 Signet 1 JB 11 . 

40b 20 4 5dcnCr 
12b 8b Singph n 
174 n Skyilno AO 07 75 20 Ub 13* 134+4 

SOb «4 SthCor JO 40 4 714 4% d 44 4%- % 

17b 11 Sntthta 1410 17* 17b 17b + 4 

53 *74 StoOiBe 130a LB 17 671 504 60 60%-% 

484 334 Smffl aqlJOa LB 2588 45b 45b 4S%- 4 
34b 20\SOFD JB 1323 383 29 28 20 -1 

46 324 SmOtT S J 8 IJH 74 3)% 394 394+4 

38 28* SnspOn IDS 36 12 421 31* 31b 31*- 4 

04 7 Snyder ntt LO 819 8 b 74 8 

24 4 EoUtnut « b b b 

55% 404Soosf 2 37 38 1742 54* 53 a* - % 

65% 46b SonyCp 31* J 27 20 SO* 60* 604“ 4 

37 M% SoUmya ,60a 45 0 284 124 «% 124 + 

43b 37 Source 390 95 15 39 “ 

234 iBbSoJedn 1.4* &2 12 30 17 

Sib 224 Scuta* JD 23 8 194 23 

2 Bb 5b 9oMBk M 85 848 61 

29* ^ SouhCo 2.14 92 92588 23- 

Jib Z7b SoinGs 150 07 10 » » 

46b 2B4SMeTTeL78 &0 11 260 SO 

W 04 SwkM a . 10 

20 Mb SvnQai 1.40 

6>S 474 SwSoO L7S 

38* aibSHCiH- JO 

314 254S»6*3 220 

39 12 ’ Spain . ,960 
94 34^pto1«..13J . 

9 4 Sprague use ID 17 17 S 

43 > 3>4Sprtnget20 45 8 334 22 

cob 41 sgamta 

-Mb 7b SSBPrt 
Mb 9b StdCn JB 2 

124 SbSSbBfc M 
194 84 SWMr 22 
19b 7 SUPms 226* 

324 18 SUM SO 

27b 21b Sondes J 8 22 10 22 23b 23b 

34b 2 * Stentim JO L712 314 Mb ZB 4 Mb~ 4 

40 28b StonHOk 120 39 12 4» 31 Mb 304 

11 b 84 StoMSe 1J4 IV 19 9^ 9b «b+ b 


37b 38 + ^ 

174 17b +b 

23b 234+ b 

5b 6b 
23V 234- b 
»b »%+ b 
— - 294 29b- 4 

S12 9St T84 18 184 

9.4 9 175 Mb 1*b T4b+ b 
5813 3432 48 47b 47 b- b 

U2I « 34% 34 3*4— b 

8J » 239 2Bb 264 28b 
7J 176 12b 12% 12b- % 
tl 4b.. «b *b 

- ’ 4b *4+ b ■ 
_ 21% 21%- 4 

5610 299 41b U394 364-14 
12 Tb 7b 7%- b 

49 II «b TOb TO4+ % 

58 5 MS 7 64 64 

57 13 M 84 8% S4 

31. 21*93 7b 7 74 

4916 1 184 18% 184 

29 10 22 23* 23b 33b- b 


10 6b SKHJCp 2D 
9% Bb SMCh 1 

11 6b StoriSK 
124 Mb 55 VC pr 1 
7* *b SOW 

43b 33bStneW«120 
31% lObStoneC 22 
10b *b StooRa 
M 84 StorEq JO 
35b W StarTC 0 
354 15b Strains 
BOb 19b SWdRI -40 
33 23 SturmH 120 

10b 7b SunDta nl.10 
4b 24 SonDtaB 
22b 13b SunB 


^ f 


39 

15 9 19* 

9 2» 

93 <700 104 810% W4 

48 10 4% 44 *4 

3537 32 3*4 34b 344- b 
58 32062 11% W4 Mb- 4 
2 5b Sb 5b 

a. G 372 Bb 8 6b 64 „ 

ia 1742 aw* «4 »b- % 

10 3156 W4 13% 16b-1 

1.7 13 738 234 234 234+ b 
4J 9 9 2*4 24b 244- b 

a 4 143 8b 8% 84 

175 34 3> J> , 

35 174 17*1 174+ b 


iobSunEng l2Se 9.7 62 808 13 12% 18 ♦ % 

434 32bSunCo 190 52 35 60S 34b 3*4 


34b 


Mb 34b Sonet a L10 4-4 91070 85b 244 244- b 

44 2b SrnMn 475 3% 2% 2b 

9% B% Sun** P*i-19 14- 1* Ob Ob Ob 

26b 19 SwiTral 94 54 7 469 »b «4 194 - b 

214 ttbSuprfaoJZ U M » 174 77% 174 


80b 13b Tendon 

Tandy .CO 
ranNr*4Se 
. TooCA ilQ. 
13b 6b TcnSyin 
21 Kb TofcPm 90 
8 15-16 TWeon 

36b 174 TeWyn » JO 
234 2b lew 1 Bio 
38% 2B% Tempo a JO 
18b 11% TeflipfE J3e 
84 7% TpGG- JO 

94 64 TmpOto 90 
10% 8 Trapftfl .43* 

71 a T Banco 329 
20 W 154 TepCP «2J0 
US 5% Te«Jyn 
10b 7% Tesoro 

19% «.% r**« pu« 
68% fly T«ua 3 
51% «7%1»c ptCJiMo 
33% U TnOno JO 
44 25% Todrsi 72 

37b 31 >« Tasini LJ6 

i2b *4 Ton 

10% S Tort pr | 
10 9% TtnJI |KB 

78% 164 Taflron 1 
M «2 Touto jlCJB 
Bb *% Time* 

12% 8 ThtoC * 


2022 367 86% 35% BB'- t 
10 2138 12 dllb 1<b ~2b 
23 71*75 36b d28 26% - % 

39 tAT lib Hb f*b + 4 

U — — ' — ~t 


M% 

14 + b 

u>4+ % 


*77 114 Hb n% 

3£-& 4 

4 


4.1 

16 14 

43 5 519 » 

63 31432 25% 25% 25% 

29 6 241 324 31% 32-4 
IA 43 M4 M 

11. M2 

12. ISOS 
52 

55 12 4490 »1. 

12. 630 » 17% 

51 6% •% 

170 8% 94 8% - % 

38 17% Mb 17%+ 4 
4J 14 3599 Ob 67% 92%- 4 
61 3 BOV 604 804- b 

1.1 a 19% 164 184 


IS M M - 4 

§ % ?5i\ 

6% ■% 8% 

" “ ski 

•4- 4 


274 8% 

Mb Mb 574- 


»% ... 

2927 830 294<C4b 29% +3% 
39 71518 34 33% 204 + % 

10 12 5% 54 54- b 
ttL » 10 9% 10 


35% » Thu 245o 
37% S% ThrmEI 
16 9b tiuqw n JO 
61 % a IhftiBet 3 12 

SO* 1 1 % ThCHnln JB 
II 4% ThmM 1.46 
21% 10 Tdm 

58% 32 Titony 28 
146% 72% 7MleW I 
46 38 TmW p*C4JS 


37 % 25% TBMten 
3% J4 Titan 
74 3% wfTodSh 

25% 15% vjTdS B» 
25b 124 ToUieni 56 
25% 23 ToCd PC36 
23% 214ToCdpa2l 


an a*» 

63 

IA 184 17b 
16 95 24% 


20 10 8% 10 

27 84 94 84- . 

48 7 MM 21% 204 21 
46 5 454 454 464 + 1% 

» *4 5% 54 

8% ■%+ % 
17% 17% - % 
_ 24 24%- 4 

31 4 311 8% 9% 9%- % 
5J 13 M4 434 6*2% 42% - % 

61 7 IB 124 12% 13% 

16. 6 101 94 9% 84+ b 

H»S 20% 194 204+ % 

9 15 243 35% 35% 35b- % 

19 489 79% 7»b 794- 4 

— 1L *679 37 4 37% 174+ % 

43% 33% TmVJ p®5 90 IS. *389 37% 37% 37% + % 

41% 23% TmUir 1 JB A2 M 913 26% 25% 25% - % 

39 20 525 Mb 26% 26% 

14 J 3 2 2 - b 

113 4% 4% 4b- b 

28 244 244 244+ 4 

39 If 77 M% 13% M4 + b 

10. 11 23% 234 ' 

m 


22 tj 19b T<* adp(2J4e MJ. 


. 24 ToitBro 
27% 4 Tonka 
SO 32% Toon JOB 
58% 42% Trcnmk 1.40 
30 174 Toro 98 

2Sb 16 TomO 90 
35% as TodSrsJSo 
35 21% ToyAU 1 

5% 3 Tranei .70a 
17% 10% TWA p<325 
« 59% Trsoem iJ2 

24% 21 % TranJnc a» 
26% lObTmsMn 
15% 12% TrCda 9 98 
7% 1% Tmocap 9*e 

49b 36b Trainee 1J8 
64% 46>b Tmsc 0M.T5 
13% 3b TranEa 995c 
2% % Tranacn 

«B4 SS TrQPsriOM 
7% ?4 TrRiy n 
16b 6% Trustee AH 
42b 23 Travtar L*0 
17% » Ttodgr *94 

28% 194 Tricon 399* 
9% 33% Trauma 96 
42% » Trudy 90 
29% M%TrtnoM 98 
18 9% TrOEng 90) 

25% 18b TriC pt 2 
26% 9% TucaEP 
M% 8% Twax 98 
Mb B% Uarti n 93a 
6% 41 TycoLb 92 
4 24 Tyler 


11 23% 234 23% + 
11 214 214 214 
621% 21% 21% 


6 30 2% S% 2%+ % 

373 3% 6% 5% + % 

J 15 34 34 34 34 

3.1 11 446 45% 44% 44% - % 

2.7 0 k uh ia 18 - % 

29 81064 21% 21% 21% 

045 tl 34 33%34+b 

20 20384 23% 22 22% 

22. 12 3% 3% 3% 

ao. ai iib ii lib + % 

61 a 327 31% 31b 31% - 4 

JO. JD 17 21% 21% 21% -b 
236 21% 21 21 - % 

51 1030 13% U% 134-1% 

28250 20 2% Jh 2%- b 
3.015299 45% 44b «4“ % 

9.1 10 92 51% » + 4 

5 3115 3b 34 3b 

124 16-32 7-16 1502+1-32 
59 *40 87 97 97 -1% 

16 7% 74 7%+ % 

S3 7% 7% 7%+ b 

m 62688 24% 23% 34 - % 

£7 28 40 94 » 9 

15. Ml 224 22% 22% 

£4 131660 39% 384 Mb + % 
37 14 BJO 214 91% »4 
43 18 1442 16% dW M - b 
9 288 12% 12b 12b + % 

ML 7 194 19% »% 

889 10% 104 Mb 

&135B57 64 7 + b 

9 68 104 104 «4- b 

919 9» 554 64% 55% + 1% 

11 3b 3% 3%+ % 


287% M% UAL Op 
ZT% 13% UDC pf L7& 
27% 84 UDC 2 

S Mb UDC pi MZ 
30 14% ua e 1.18 

28b 10% UJBRil. M 
8b 3b UNCUC 
87% aSbUNUU 90 
t?b 20 USFQ 292 
15b 35% USFQ pH. 10 
6% 2% US O 
25 19% USUCO 1 

33b - 24% UST IK) 
39% Jl% U3X . 190 
48% 44%U8X pH38e 


90 


- U-U-U - 


r % 


10 % 44 unnto 
17% 1l4 Onto 


89% S74(MNVfJ7* 
39% 31 UnOnp 1 JS 
aob 15b UCaib t 
26% WbUntonC 

aab 


W 1637 (03% 106% 103% + lb ■ 

22. 52 17% Mb 17%+ b 

23. 2 MS 8b 6 8% fib— % 
22. 36 18% 18 M%+ % 
7.112 81 16% Mb 16% + b 
89 6 655 12b Tib Kb- H 

44 3% 3% 3% 

19 71 788 62 81% 31% + 

1L 17 2709 Mb 22% 22% - 
IV 316 38% 38% 387 
5 1339 2% 0 S 2\ 

49 8 12 20% 20b 204 
3.7 17 486 29% 29% 29%+ % 
4J114521 33%_ 33 .33%- % 

09 10 48% 48 48b + b 

88 5% S% 6%-b 

. , 2910 48 Mb Mb Mb + % 

52% » UnUevr 1.46* 3.1 13 17 47% 47% <7%+ % 

22 13 ICS 81 wh ao%- 4 

4.7 9 411 33b 32% 33%+ % 
83 02130 16% 15b 18 

19 507 20% 19% 20%+ % 
83 8 195 26% » 2S%- % 

9.1 220 49b 49% 494+ b 

81 *170 M 87% 87% -1% 

3912 676 71b 70b 70% — % 
6-4 M 83 7% 7 7%+ % 

968 227 23% 234 23b 
79 2 63 6% 6 6-% 

1L 3130 6% Bb ■%- b 

14 317 28% 26% 2B%- % 

m Sb 5 5 

£6 M 86 Mb 18 16-% 

1.8 7 2 12% 12% 12% - % 

8.4 84 IS Mb M% M% + % 

93 61 28% 27% 28 

99 2 MO 22% 22% 22% 

89 7 260 8 7% B 

29 7 8% 8% B%+ % 

tail 20 17 17 17 

69 6 9% 9% fl% — % 

SO 9-16 9-16 9-16-1-16 
J 709 17% 17% 17% ♦ b 

210 11-18 % % 

4 2 92865 Ob 12% 12 b - % 

9 39 918 64% 58% 53%- % 
5811 2112 34% 34% 3*%- % 
OS 813*3 5D% 49% «b- % 
4J 16 B17D 25% 3*4 Mb- % 

7 J 15 87 12b 11% 12b 


24%UnBacL0B 
474 UoElpMJO 

08% UE1 P*t 8 

784 EBbUnPao 2J2 
15% 6% UPUnr .48 

24% 15% UnTaa JO 
24 % 5b U*dF M 
21% 8 Unlay* 1 
45 25b Untoy pCS-75 

5% 2% Unit 
71 16b UA14 -40 

20% 12%U0ntaa90 
19 13% UOorA 194 

34b aB^UHtW 232 
23 4 21%UWu(*£2) 
7% Until nd 94 
_ _ 6% iMtbm 

20b 15%U«*w 98 
11% 8b 90a 

62b M UsafeO .12 
1% % uSHom 

26b ttbUSShoe 92 
55b 22 %US 8rg s JO 
40% 32% USWrt a 2 
82% 46b UnTech ISO 
46% 23 Unhel > 1 

17% 9% UWR 98 


7% 3% Unlade 
17 II Unrw 4 90 

38 22% IJnvtCp 1 48 

39% 2*4 UnoFd E 98 
14% Mb umdM 148 
7% 3% munch 

8% 3% ItflUd ■ 

6 3% UMd KB 

34% 24% Unocal a .70 
M% 11% UnocCi 40 
+**. 33% UptaW I 
47 V 324 US4.+E Ifl 
94 7% UBHaF 92 

22% 17% UfllK-O 194 
23% 13% IWCo prl.77 


34 3% 3% ♦ % 

13% 13% 134 
Z34 »% 23% + % 
30% » 30%* % 

>0% Mb io% - % 

35 ib 3b- 5 


45 30 

22 » » 

6 2 8 461 Sb 33% 23(, * b 
2316 60S — “ 

U I 90 

J5 .. 

20 3% 3% 3% 

4 3V 34 34+ % 

12 X 3284 32% 32 33',- % 

29 16 358 M 15% 15% - 4 

27203843 374 37% 37% 

46 8 80 32% 334 EV 


1L 13 74 t% 7%+ % 

79 9 121 18% IB 10% 

02 8 19b 1® 18% + % 

- tf-V-V - 

1 59 9 7C6 »4 MU 104 + % 

MJ 1% %1 +1-16 

29 10 301 M d 94 8b - 4 

7921 33S7 18% Mb <8% + b 

12. 6 Z 7< 27% 27% - % 

16 tl SO W\ 16% Mb 

89 • 51 11% 11% l<4 

VKfflpM.ne 76 283 9% 94 94 

18. 244 8 54 54 - b 

03 56 f I dfO'z 70% - % 

M. 25 153 6% 6% 6% - % 

ID. 23 234 23% 23% * % 

87 212 12% 11% 12 - 4 

9 BIT 51% 304 31% a b 

8 1387 2% £% 2% 

7J 38 16% 18% 16%+ % 

M " 12% VastSa 120a 9211 1 O 13 13 

4i iT-w ir-xr 1142 
220 10% 84 10 

L4 21730 77 76 77 -2% 

95 Z3Q H M 80-4 

69 0 MS 164 15% 1S%- j. 


38% 18% VF Cp 
8 %VMGn JD) 
M% 10 VaM JO 
19% 134 Vdon 98 
2fib 36% Valor PCL44 
16% 12% ValNO £50 
19% 10% VanDra 90 
84 9 
9% 5% VKMT I IB 
17% 10% VKM <i 97 
114 «% VKWL 121 
25% 23% VKn*. pQ57 

134 *% vwce 

3*4 194 Vartan 26 
3% 2 Verily 

23% Mb Verity pH JO 
M 12*. 

2% % Vewro 

104 9 VtnPt n 

84% 76 VaEP 1*7 JO 
87 764 VaEP plX.aS 

Mb l*b VWhay 1931 
45% 27%VtoMCA790 
Mb 15b VWa o 
2% 1% V«CC 

23% M% Vans 
120% 98 Vornad 
48 36 VukU 120 


82 « 89 294 » » - . 

*5 20% 19% 20% ♦ % 

>6 1% 1% l%+ % 

48 221 IS* 18% 19% 

39 II 112 110 IKS -3 

39 It 172 35% 36 36b ♦ % 

- w-w-w - 

Z5% W4W1COR1-44 69 1! S3 21 204 21 + 4 

23 »% 5 5% 

8911 M2 214 21% 214 

9 865 64 6% C%- % 
2613 II 21% 21% 21% 

12 237 74 7 74+ % 

*80 81 8% 9%- % 

92715157 27 % 20% 2*4 - b 

19 17 372 *84 45b *6% - b 
L« 10 197 19% 19 19 - % 

17 12 4% 4% 4% 

2 A 19 1741 63% S% 63% + % 
7212 57 38% 78% 76% 

69 70 1 IB 18 18 

1J 16 65 7+4% MO 240% — *4 
&8 tO fiO 7Tb 274 274 
1 0 Z7 9141 V% 354 36b- 4 
34 6 76 14 U4 M 

L7 6 273 4% 4 

2 16 24 

2 74 

1.7 4 91 5 

OB 

7 6 26 5? 24 

&B 5 40 7% 

29 M 77 28% 076 * - % 

.7 9 857 17% 164 17 - % 

7.1 4 2351 50% 55% 56% -1 
9S 7 34% 34% 34%+ 4 

99 IS 9* 34 34 

99 M *230 6% 6b 6b 

79 15 75 15% 15% 15% 

89 *70 50% 50% 50%- % 

12 27 29 b 294 794- b 
600 19% 19 194+ b 

12. 65 154 15b 15b- % 

14 24 104 104 »4 

ZA 9 16% 10% 10% 

1252 11-32 5-16 5-16 
7 1J% 124 13%+ % 

9 2 % 2 % 2*2 

_ _ A4 102973 324 3>b 314- 4 

264 214 Wtfpc p(395a 19. 22 23 23 23 

32% 23%Vfa»eo 105 <2 B 496 25% M% 25%+ b 

314 MbWwrti 1J0 3.7 82562 21% 284 Z« 

994 29% Wayar prZ92 99 120 30% 2S\ Mb - 4 

M 38% WMTe wi tes 384 038 38% - 4 

16% 4% yJWUPtt 117 6b 6 Sb + % 

33 24% vJWPq pS *300 29 29 29 + % 

39% 21 Whrtpl 1.10 49 10 1137 22b 22% 22b 

» 33 12% 12 12% 


13 3% WITS 

24% 20 WPLHel.74 
174 54 toucan 
29 184 WhcUM JO 

M% 6b WaMa a 
11 4 7% W«MC 

564 1*3 WalM a .14 
63% 394WnlVd 80 
3f% 174 WbICS a A6 
7% 3% WmCpi 

70% 49% Wand, si J2 
32% 27% WaaiiQs LtH 
28% l7%WahNal 190 
311 227% WaU>ar 4 

31% 27% toahWt 2-4S 

45% TBbWeatea 96 
26% 12% WoWJn -48 

11 34 Won .12 

0% 7% ImodU 

Mb 7% Waan pi ? 
11% 4% HabbO .10a 

2 % 4 tofedgfti 

32% 74% WebifO 188 
14% 8% Went 94 

Mb »%we<iM> JD 
43 16 Wetwin .12 

87% 494 MtotoF 4 
374 M% WalF pQJBa 
30% 31 WaF {4337m 
7% 34 Wendya 24 
27% 16 Weal 
82 48 MtonpMJO 

564 rSbWTPTPo 
204 7% WCNA 

M4 13% VRCa pTf JO 
13% a% wsen n 

21% T3 Wilton n99e 
1% b WUnton 
21% 5% WUn t*A 

12 U 2U WUn {rfa 
39% 2B% WmqC e(.4Q 



Mb ilbwutoM 
32% 19b Wbmn 198 
12% 7% Wftdk n 
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20 094 1994 T994-1-64 
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17 MO 4b 4% «b+ % 
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194 34 Wtodmr 
774 93 WtoOb 2W 
7% 3 winnba 10f 
32% 264 WiseEn 1.78 
24% 194 WtocPS 196 
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38% 3*4 WotwOi SUM 61 W 2888 25 
15% 3 WrtdCp 
194 M WrkMIJae M. 

894 384 VWglay 98 

J5b 94 H%toU> JO 
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67% 35%Xerae 3 7.6 72080 40 384 »%- 4 

“ 99 1 454 «4 454- % 
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46% Xera pM.13 
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9 . 4% Zento 90 

18% ■ 104 Zero JO 
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3911 38 11%. 41% 11%— % 
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Setae Bgvea are unofficial .Yearly hlgha end loan reflect Bib 
previous G2 weehs ptue the current week, bul not die lateet 
(nadlng day. Where « split or ptoak HtMonO amounting to 25 
percent or more has been paid, die year's Mob-only range end 
dividend are Bhutan lor the new slock only. Unless Qtherwtae 
noted, rates o! dividend ore annual disburse manta based on me 
buaet deetarabon. 

a-dMdend etoo xtra(eV trwmual rata of dMdond pfue stock 
dividend. c-Uquidating tavidena chVcalled. d-new yearly low. 
a-dlvidend dedaied or paid In praeeding 12 moniha^dividena 
in Canadian funds, subject to 15 % non- r a am anci tea. Mflvtdena 
doctored otter epid-up or stock dividend. HDvMend peld this 
year, onrlttad. d o lerrad. or no action takan el latest dMdena 
meeting. h-Nvktond declared or peld this yaer. on accurmjtmjva 
issue with dtoldenda In arreora. ivnew Issue in die past 52 
■mats. Tin Mgft+ow range begins wtth the start of trading, 
nd-nsxl day delivery. P/E price-earnings ratio, r -dividend 
declared or paid In preceding 12 montheiplus slock dividend, 
s^toct spill. Dividends begin with date id spilt, sts-aalae. 
Mdvidand paid in slock in preceding 12monSia. estimated cash 
vafue on eu-dhiMend or av-dlatrlbuiloo date, u-new yaarly nigh, 
v-tredlng naked. vWn benkruptoy or receivership or being 
raorganeed under die Bankruptcy Act or securities assumed 
by such companies, wd-dlstrtoufed. tv+whan issued, www/di 
warrants. a-ea-dMdand or e* -rights, xdis-ex-dturtbutlon. xw- 
wtthout warrants. y-ex^JIvidend end sales Inlull. yld-ylekL 
2-Bales in tub. 


AMEX COMPOSITE PRICES 


4pm prices 
September 11 
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r » 1b 1 
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4-64 5 Mb Mb 
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I .ia 33 13 17 W% 
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* » 2 2, * 
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\ 13 28 Mb 144 
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g 21 13 » 
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0 1ft* 3 16 16 
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19 506 8% 84 
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39 14 224 27% 
39 <B 2Zh «% 
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®n 
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5 0 Ml 4 4 
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25 3 3 3 - % 
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- E-E - 
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316 2093 12% 12% 12%+% 
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19 3060 34 3% 34- 4 
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W 9 11 11 11 - b 
4 5 1% 1% 1% 
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28 318 44 43% 43%+ % 

14 1 9% 8% 9%+ % 
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" i ” M ‘js"“i “i 

83 2b 2% 
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a 
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CKMep LOOft 
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PioitrSy 
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PUwy A .70 
ftyGefli ■« 
PieedS 


28 4 % 4b 

12 7% 7% 

10 5-16 5-16 
281 2% 2 
SB 54 5% 

1 18% 184 
-M - 

10 2 % 2 % 
253 54 6% 

14 % 13-16 

45* 12b lib 
298 58% 68 
273 25% 23b 
ITS 1 61 

W 4 3% 

858 £24 22% 
3 12% 12% 

-N - 

329 13-16 11-10 

207 8% 6b 

80 5 4% 

70 9b B 
178 19b » 

39 15 15 

1* sb eb 

F-O- 

09 29b 28b 

651 64 0 6b 

1 54 5b 

23 12% 1£% 

5 9% 9h 

280 29% 2B% 
370 Ub 10% 

10 14b M% 
1 15% 16% 

MO 11% >1% 

208 9% »% 

16 % 1-15 

40 30 30 

47 22 22 

35 8% 6% 

240 6% 6% 


doe* C hau , 
SSb 
1 % 

1b 
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1 

1b+ b 

7-32 

B%+ b 
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V 

7% — 4 
6-18—1-16 
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Pf Sto 

SM Dtv.E 10Ba I 
Pread A .10 73 
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Prism 7 12 

PrtACm 32 

- R-R 
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RaCap 10 16 

Riedel l 

Regan .12 15 

Ruwck A0 a 9 52 

- S-S 

Satom 4 229 

SoUCo n 12 

SpadOP 15 

Spaeng 23 78 

SauH/ JO 

Sumine 275 

Synaicy .40 5 40 

- T-T « 

TIE 02 

Til 12 

TahPfd 90 15 19 
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3-M+1-16 
TaPOto ja 
Tatoaplt 
Thermo 
17 vm 
TodPet 90 
TubMoz 
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US Ceil 
UnvPU 
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Wongc 
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44 106 
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» 47 
19 74 

aa mi 
2281 
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a 

6 10 
6 1 
4 
34 

- V-W - 

JO 7 1 

20 
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2b £b Z%+ % 

5b 5 Sb+ % 
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9% *b 0%+ % 

10 17% 17%- % 
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Wb 16% 16% - % 
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5 4% 5 
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2b 2 Z%+ % 
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% 7-16 b 
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8% 8% 8% 
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19 
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11 7 
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-X— Y-Z 
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NASDAQ NATIONAL MARKET 


3pm prices September 11 
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140 11% 11% !l%+ % 

36 UR 5% S 5b 

12 9 33% 32% 32%+ b 

7 487 27% 27% 27%+ % 
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err 217 b Bb 

2 7/1 4%d 3 

11 12 8% 7b 

- c-c - 

6 20 8 7% T%- % 

13 384 7% 7 7b+ b 

387 4 15-18 49-18 4 13-M+ b 
69 16 10% 15% — % 

15 307 61% 59b 81 +!b 

19 1509 21% 20% 21b- b 

23 12 23 22b 23 + b 

890 5b d ‘ 
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Free hand 
delivery 
service In 

TORINO 

(Centro Citta) 

If you work, in the 
business centre of 
Torino, gain the 
edge over your 
competitors. 

Have your PX 
personally 
delivered to your 
office at no extra 

charge. 

For full details, 
please contact 
INTERCONTINENTAL 
S.rJ. r MILANQ 
Tel; (02) 6S8 7041 

Tfau 330467 
Fax: <02^ 688 1607 
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Tandem warning triggers 
defensive mood in equities 


Economic slowdown threatens Singapore 

Joyce Quek explains why the city state has more than the oil crisis to worry about 


Wall Street 

AN EARLY rally In crude oil 
prices, coupled with a warning 
from Tandem Computers that 
it would implement cost-cut* 
ting measures to preserve 
profit margins, put the equity 
market on the defensive yester- 
day, writes Janet Bush in New 
York. 

At one stage, the Dow Jones 
Industrial Average was down 
more than 20 points, but it 
picked up as crude oO prices 
Cell back and finished only 2-97 
off on the day at 2fil2.62. New 
York SE volume remained low, 
with 114m shares traded. The 
Dow on Monday surrendered 
an initial 30-point rise to end 
modestly lower on balance. 

Crude oil futures unexpect- 
edly held above $31 a barrel at 
the opening, which depressed 
equity prices. The oil futures 
then fell back a little, helping 
equities to pare their early 
losses. In mid-afternoon, Octo- 
ber oil futures traded on the 
New York Mercantile 
Exchange were 35 cents lower 
at $30.95 a barrel- 

In an uncertain, low volume 
market as at present, a single 
piece of dear news can start a 
wave of buying or selling. Yes- 
terday the trigger for action 
was a statement from Tandem 
warning that its growth rate 
might not meet Wall Street 
expectations, and that it would 
implement cost-cutting mea- 

EUROPE 


sures. The company’s shares 
had dropped $2% to $11% in 
heavy trading by mid-session. 

Among semiconductor 
issues, Motorola declined $1% 
to $59%, Texas Instruments 
jumped $3% to $29% and 
Advanced Micro Devices was 
unchanged at $6. An industry 
report said that the book-to-bOl 
ratio - a measure of the rela- 
tionship between new orders 
»nd shi p m ents — had slipped 
in July. 

Goodyear Tire & Rubber 
slipped $% to $20% after 
Moody’s Investors Service, the 
US credit rating agency, placed 
the company's ratings under 
review for a possible down- 
grading, citing concern about 
its profits outlook. 

Bally Manufacturing put on 
$% to $7% in heavy trading. 
Investor Mr Harold Goldberg 
has accumulated nearly $15m 
worth, or 8 per emit, of the 
company's shares and, with 
management's support, would 
like to take a more active role 
in strengthening the compa- 
ny's operations, according to a 
US press report 

BCE hardened $% to $30%. 
The company has agreed to sell 
Its 48.8 per cent interest in 
Trans Canada Pipelines for 
about $l.lbn. 

Fluor gained $1 at $37 after 
reporting that net Income in its 
fiscal quarter ended July bad 
risen 18 per cent from a year 
ago, which was at the high end 
of analysts’ expectations. 


Among blue chip Issues, 
General Electric improved $1% 
to $62% and IBM $1% to 
$107%, but Compaq Computer 
retreated $1% to $43%. 

Oil shares were generally 
lower, with Chevron down $% 
at $76%, Texaco $% off at $62% 
and Mobil $% cheaper at $65%. 

Canada 

THE TORONTO market drifted 
lower in moderate trading. The 
composite index lost 25.4 to 
3472-2 as declining issues outa- 
cored advances by 376 to 191. 
Volume totalled 224m shares, 
modestly above Monday's 
202m. 

Mr Fred Ketchen, chief 
trader with Scotia McLeod Inc, 
said that a lot of investors 
were sitting on the sidelines. 
“They may like the name but 
they may not yet like the 

price.” 

Investors were waiting for 
US President George Bush’s 
speech last night before a joint 
session of Congress, for details 
of hi s policy on the Middle 
East crisis and the US budget. 

Eleven of the 14 stock groups 
were down. Pipelines showed 
the day’s biggest decline, of 4.4 
per cent, as TransCanada Pipe- 
Lines tumbled C$l% to C$I5%. 
BCE said it would sell its stake 
in TransCanada to a group of 
Canadian, investment dealers 
for subsequent distribution to 
the public. The mining and 
gold groups gained ground. 


Foreign influences blamed 
as bourses lose impetus 


SURGING oil prices, lower 
overnight closes in New York 
and Tokyo and a dispiriting 
Wall Street opening were 
blamed for the sideways to 
lower tone of most bourses yes- 
terday, writes Our Markets 
Staff. 

FRANKFURT gave up 
almost all of Mondays recov- 
ery in a listless performance 
which featured a DMXbn slide 
in turnover to DM2.9bn, 
uncomfortably close to 
DM2.6bn, its 1990 low of Sep- 
tember 3. The FAZ index was 
9.30 lower at 674.16 in xnidses- 
ston and the DAX down 2343 
at 1,577.42 at the dose. 

Volatile stocks showed up 
again. AMB dropped DM44 to 
DM765 and Daimler, the most 
mercurial of the international 
blue chips, shed DM19 to 
DM697. 

Fundamental analysis, how- 
ever, may have made a small 
mark. At the end of last week, 
UBS Phillips & Drew looked at 
stocks with exposure to alu- 
minium, the price of which has 
risen by a third since Febru- 
ary. Viag, one of the stocks 
which it picked out, fell only 
DM1 yesterday to DM35240. 

MADRID weakened, with 
most of the activity concen- 
trated into the last 45 minutes 
of trading. The general index 
en <fc>ri 3 £6 lower at 242.41 in 
turnover estimated at Pta7bn 
to PtaSbn. News of a 0.48 per 
cent rise in inflation in August, 
with higher oil prices account- 
ing for about 0.3 per cent, was 
in line with expectations, and 
had been discounted by the 
market, said one dealer. 

Ercros, the chemicals group 
owned by the Kuwait Invest- 
ment Office, was reported to be 
plannin g a rights issue. The 
stock fell Ptal9 to Pta76I. 
Banco Popular was the only 
banking stock to rise, adding 
Pta20 to Pta8,46Q with 48444 
shares traded, including one 
put-through of 25,000 shares. 

Mr i gnarin Garda, ma nage r 


of international dealing at 
Madrid brokers FG, said that 
FG, among others, was press- 
ing the bolsa authorities to 
publish weighted average 
share prices, rather than clos- 
ing prices. At the moment, he 
said, dosing prices were being 
manipulated by dealers selling 
or buying small quantities of 
shares in the last few minutes, 
in order to present a higher 
closing price to clients who 
were buyers, and a lower one 
to clients who were sellers. 

Bekaert 


Share price (TOO BR) 



BRUSSELS measured the 
impact of Monday's 84 per cent 
drop in profits at Bekaert, the 
steel wire and cord producer, 
which fell BFt720 to BFr9.080 
in volume of BFr6Sm. The 
market index fell 16.66 to 
5£0L55 in volume of BFr400m. 
Sodete Generate de Belgique, 
several units of which will 
announce results next week, 
gained BFr40 to BFr2,630. 

MILAN, where Italian 
mutual funds posted their 
third consecutive positive cash 
flow in August, ended with the 
Comit index 1.9 higher at 
609.35. A mixed day brought 
buying into banking insurance 

and telecommunications, while 
the paper and publishing sec- 
tor dropped by nearly 3 per 
cent, ml, the Agnelli invest- 


ment company, rose L140 to 
L6480 on tiie news that it is 
taking a 7 per emit stake in 
Pechelbronn, the French 
Investment company. 

Con sob, the Italian bourse 
watchdog, said that the margin 
requirement, lowered from 50 
to 40 per cent on August 10 to 
ease selling pressure and help 
liquidity on the bourse, would 
be extended to the September 
trading account. 

AMSTERDAM slipped in 
quiet trading. The CBS ten- 
dency index lost 04 to 104.4 
after moving within a narrow 
range throughout the day. 
T urn o ve r was modest at about 
FI 413m. 

Among the brewers, Grolsch, 
which was due to report first- 
half figures after the bourse 
dosed, rose F1340 to FI 151.50 
and Heineken, which jumped 
more than 9 per cent on Mon- 
day after good results last 
week, eased FI 140 to FI 12340. 

PARIS saw the CAC 40 index 
down 7.82 at 1,65344 in thin 
volume. Peugeot was one of 
the few active stocks, regain- 
ing FFr10 to FFr534 on bar- 
gain-hunting, with 319,725 
shares traded; the stock fell 
FFr15 on Monday after a bro- 
ker downgraded Its earnings 
estimate. 

Companies which have 
recently disappointed with 
profits announcements were 
punished again: RhAne-Poulenc 
dropped FFrf to FFr234 and 
Sanofi shed FFr21 to FFV739. 

ZURICH’S Credit Suisse 
index rose 34 to 5414. On a 
thin day, Alusuisse rose a 
token SFr5 to SFrlATO; it said 
that it had not ruled out a divi- 
dend increase for 1990, 
although there were indica- 
tions that group profit could 
drop by 30 per cent. 

OSLO took its aH-share index 
up 7.05 to 60842 in turnover of 
NKr285m. In the oil sector, 
Norsk Hydro gained NKr5 to 
NKr241 and Saga Petroleum’s 
B shares rose NKr3 to NKrl82. 


T HE RECENT downtrend 
in Singapore, accompan- 
ied by a crippling drop 
in volume, need not be viewed 
in an entirely negative light, 
according to the more optimis- 
tic analysts, who think that 
bargain hunting may soon 
begin. “Very soon, Singapore 
stocks will be so cheap that 
they will be attractive again,” 
says Ms Bibiana Yeow, local 
head of research at Smith New 
Court. “The downside is 
another 10 per cent and, at that 
level, Singapore will look a 
very good buy." 

Most analysts, however, are 
still revising their market 
assessments downwards, as a 
result of the impact of internal 
factors - such as the Singa- 
pore economy - and external 
ones, in particular the Middle 
East conflict. 

The market has fallen 
sharply since August 2. At the 
end of Jnly, Singapore had 
risen 12 per cent in 1990 in 
local currency terms, accord- 
ing to the FT-Actuaries World 
Indices. By the end of last 
week, those gains had been 
wiped out and the market 

ASIA PACIFIC 


stood 12 per cent lower on the 
year. 

Meanwhile, the market has 
suffered another embarrassing 
drop in volume, in the first 
week of this year, Clob Interna- 
tional, the over-the-counter 
market for regional, and 
mainly Malaysian stocks, was 
set up after the split with the 
Kuala Lumpur Stock Exchange 
(ELSE), and a flurry of new 
issues took placer 708m shares 
were traded in four working 
days, and the daily volume fig- 
ure was frequently over 200m 
shares in February. All that 
had changed, without an obvi- 
ous explanation, by April, with 
daily volume as low as 25.1m 
shares in mid-month. 

In the last two weeks, vol- 
ume has slumped again, 
through a daily average of 
864m units in the last week of 
August to only 37.6m units in 
the first week of September. 
Yesterday, there were 47.7m 
shares traded, less than the 
69.1m traded on the ELSE, 
against which Singapore has 
generally done better. 

The Straits Times Industrial 
Index fell 342 to 1443.18 yester- 
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day in narrowly mixed trading, 
with gainers and losers leveL 
Institutions and individual 
investors have mostly stayed 
on the sidelines, although both 
have made forays into the mar- 
ket intermittently. Although 
the local market has occasion- 
ally bucked the international 
downward trend in recent 
weeks, it has largely suffered 
from the country's own eco- 
nomic performance as well as 
the oil crisis, and the collapse 


of the Nikkei index In Tokyo. 

The Singapore economy fe 
slowing. Analysts, over-confi- 
dent after 1990's first-quarter 
gain in gross domestic product 
(GDP) of 10 per cent, had proj- 
ected a rise of more than 8 per 
cent for the year as a whole. 
However, the second quarterns 
unexpectedly slower growth of 
only 64 per cent, while better 
than many other developed 
countries, came as a rude 
aw akening to those used to 
double-digit rates. 

While analysts a t Fr aser 
Roach and Hoare Govett are 
looking for GDP growth of 7 to 
8 per cent for the next year, 
similar to the state’s forecast 
of 6 to 8 per cent, Kim Eng 
Securities and Overseas Union 
Bank see GDP growth slowing 
to 4 to 6 per cent 

The fall in the yen relative to 
the Singapore dollar earlier 
this year has adversely 
affected Japanese investments 
in Singapore, as well as the 
republic’s exports to Japan. 
Over the last few years, when 
the yen had appreciated 
strongly against the Singapore 
dollar, Japanese investments 


in the republic had surged. 

Singapore has fared w one 
than many of its Asian neigh- 
bours in the past few weeks,, 
partly harany^, unHlcft many cf 
its .neighbours, ft is an island 
bereft of natural resources. 
The oil crisis has therefore hit- 
it hard. Hoare Govett believes, 
however, that investors should 
continue to pick up stocks wtth.- 
good fundamentals: "The Sing- 
apore market’s decline In 
August was erne of the worst tn 
Asia, but we are confidant that 
a downrating is not justified.” 

In the meantime, the for- 
tunes of tiie 'Singapore market 
remain closely linked with 
those of Tokyo. “It is hard to 
see much scope for upside 
unless the Tokyo market 
moves convincingly ahead," 
cautions Hoare Govett 

Nevertheless, this year’s 
spate of new listings, with 
eight so far in 1990, looks set to 
mnHnufl, as the market awaits 
tire entry of Provisions Suppli- 
ers, Singapore Petroleum Com- 
pany and two government-, 
nuked companies - SAL Lead- 
ing and Singapore Electronic 
and Engineering. 


Nikkei retreats sharply on interest rate fears 


Tokyo 

INTEREST RATE jitters hit 
the market again yesterday, as 
rates on the short-term money 
market surged and bond prices 
tnmhled. The market halted its 
rally of the previous two ses- 
sions, with the Nikkei average 
losing nearly 500 points to 
close below 25.000, writes 
Michxyo Nakamoto in Tokyo. 

Yesterday's fell was partly in 
reaction to Monday's sharp 
rise, analysts said. Ilie Nikkei 
average finished down 47644 at 
2440446 on sluggish volume of 
400m shares, only moderately 
up from Monday’s 330m. 

Investors turned their atten- 
tion to interest rates as bond 
prices continued to fall. The 
key December futures contract 
on 10-year government bonds 
fell to a low for the year in 
intraday trading as short-term 
interest rates tested new lev- 
els. There was concern that a 
central bank report on Japan’s 
short-term business outlook 
would suggest an inflationary 
trend. At the same time, 
short-term rates were expected 
to continue rising on higher oil 
prices. 

Arbitrage selling also put 
downward pressure on the Nik- 
kei, as the index futures Sep- 
tember contract approaches its 
expiry, due tomorrow. The set- 
tlement price is to be set by a 
special quotation, which will 
be determined by the first 
prices on Friday morning of 
the underlying cash stocks 
which constitute the Nikkei 
index. 

Mr Graham Biggart at ; 
Schroder Securities com- ■ 
merited: “All eyes are focused 1 
on what is going to happen on 
Friday morning.” 

Today the Tokyo Stock 
Exchange will announce the 
arbitrage positions outstanding 
at last Friday. This is in accor- 
dance with a new role intro- 
duced after investors were 
unnerved by arbitrage activity 
earlier this year. If today's 
announcement indicates that 
considerable selling positions 

SOUTH AFRICA 

GOLD AND platinum shares 
led Johannesburg lower again 
yesterday In lacklustre trad- 
ing, as the precious metals* 
prices declined. The Gulf crisis 
and the violence in South 
Africa's black townships also 
depressed the market. 


remain, investors would be 
very worried about the market, 
Mr Biggart said. 

In this climate, share prices 
tracked a downward course 
from early on, with the Nikkei 
fallin g to a low Of 24,470.71. 
The day’s high was 25.064.0L 
Declines led rises by 609 to 322, 
while 137 issues were 
unchanged. The Topix index 
lost 2246 to 1,880.70 and, in 
London trading, the ISE/Nlkkei 
50 index shed 6.06 to 1,41844. 

Speculative issues stole the 
limelight, with a number of 
them posting solid gains, while 
bine chips and large-capital 
issues suffered losses. 

Iwatani, a trading company 
involved in the market for liq- 
uid petroleum gas. rose to the 
second slot on the volumes list 
with 11.7m shares traded and 
gained Y40 to Y1400. The 
ostensible incentive was that 
there was great potential for 
its product as interest shifts to 
energy sources other than oil, 
hut much of the buying was 
attributed to dealers. 


Kurabo, which has been 
bought on talk that it was 
being pursued by speculators, 
was third in volume with 94m 
shares and added Y70 at 
Yl.870. Toyobo advanced Y79 
to Y639 on speculative interest 
which ignored an expected 7 
per cent fell in pre-tax profits 
in the year to March 199L 

Minebea, which is itself well 
known for its aggressive take- 
overs of other companies, 
surged Y100 to Y1.Q80 in active 
trading. 

Issues with special incen- 
tives attracted attention in 
Osaka, but buying Interest was 
not strong enough to give the 
OSE average more than a 15.60 
points rise at the close to 
2840145. Volume rose to 74m 
shares from Monday's 63m. 

Roundup 

AS IN TOKYO, the rest of the 
Pacific Basin lost impetus 
following Monday's technical 
rises and sentiment reverted to 
the muted depression which 


was widespread last week. 

TAIWAN, as it so frequently 
does, exaggerated the trend 
elsewhere, the weighted ind e x 
falling 12649, or 3.62 per cent, 
to 346149 after Monday’s 5.41 
per cent surge, 

Hoare Govett calculates that 
investors have lost approxi- 
mately US$277bn in market 
wealth over the past six 
months - the index peaked at 
12,49544 on February 10 - that 
the losses have left many of 
Taiwan's market players 
uncharacteristically gunshy, 
and that they could be enough 
to depress market sentiment 
for some time. 

AUSTRALIA’S Stock 
Exchange has introduced a 
new regulation aimed at 
improving surveillance and 
investigation of any suspicious 
share d^aiing a , both in Austra- 
lia and throughout the world. 
The rule was not designed for 
yesterday’s trading, with turn- 
over thin, and down from 
A$122m to A$i09m as the All 
Or dinar ies eased 04 to 1,499.1. 


NEW ZEALAND fell 14 per 
cent In slender volume, and- 
the further fall here from - 
NZ$6.9m to NZ$6.2m came 
despite large block sales in 
Wilson Neill and Elders 
Resources. The volume sftna-' 
tion, said to be having a ' 
depressing affect on sentiment, 
was thought unlikely to 
improve until after the 
national elections on October 
27. The Barclays index fell 
23.77 on the day to 346542. 

MANILA broke below the 
psychologically important 700 
level, the composite index los- 
ing 642 to 69546. David Bates 
of First Pacific Securities com- - 
merited that the prospect of oil 
price rises, following a p etit i o n 
filed by Caltex (Philippines),, 
has depressed the market - 

HONG KONG saw its ligh- 
test t rading since late January. 
The Hang Seng index slipped 
4.17 to 3,08347; turnover fell 
from HK$618m to HK$480nt . 

BOMBAY rose 3 per cent to 
another record, with the KE 
index up 3845 to 142142. 
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Australia (80) 144.82 +0.4 115.58 127.45 119.28 117.60 

Austria 119) 219.99 - 2.0 176.30 194.41 181.91 181.69 

Belgium (61) 136.86 -14 111.12 12152 114.65 11141 -g.4 aio i u'.ui ira» i 

Canada (119) 12948 +0.1 104.06 114.77 10749 10947 -0.5 171 129.73 103.57 114.10 1 

Denmark (33) 253.41 -0.7 203.09 223.95 209.55 200.64 +04 1.41 255.22 203.76 224.49 2 

Finland (26)- 116-78 -1.1 93.59 103.20 98.57 91.75 - 04 249 118.04 9444 10343 ! 

Franca (122) 13 Z “ “1? 108 88 121.13 113.34 114.56 -0.4 348 138.48 11045 121.78 1 

West Germany (92) 118-41 -2.1 94.8 b 104.65 9741 97.91 -14 241 120.96 9647 106.41 \ 

Hong Kong (46) 126.08 -04 101.04 111.41 10446 125.78 -04 5.17 12845 10047 111.13 1 

Ireland (17)-.— 1 43.42 -1.7 114.94 128.74 11160 11949 -14 3.63 145.90 11148 12843 1 

lSy C95)...' “ 9-2 70-57 7741 72.81 77.99 +04 343 88.34 70.53 77.70 

Japan (454) 128.47 -1.8 102.95 11343 10644 113.53 -1.4 0.74 13045 104.47 116.09 1 

Malaysia (35) 218.28 -04 174.93 19249 100.49 226.48 -04 - 2.61 21941 175.33 193.16 11 

Mexico (13) 52046 +0.9 416.78 459.58 430.04 164448 +04 0.32 515.65 411.88 453.56 4 

Nemertand'(42) 1W.22 -0.9 110.77 122.14 11440 11342 -0.4 5.04 139.53 111.40 122.73 1 

New Zealand (17) — 60.61 -14 48.50 5347 50.12 52.10 -14 6.88 6145 40.14 54.14 

Mnfwav (23) 266-72 +0.8 213.7S 235.70 220.56 22248 +1.4 1.43 265.06 211.62 233.15 2 

Singapore (25) 1»2 +0-2 136.0Q 149.96 140.32 13848 +04 3.02 169 33 135-19 14845 1 

SorthAMca (60) IIS'S? -Jr9 13684 150. B7 14048 14740 -14 342 174.45 13948 153.44 1 

Spain (42) -2-4 117.03 129.05 120.75 110.41 -1.B 448 149.64 119.47 131.62 1; 

Sweden (34) -0 - 7 195 -57 171.55 160.52 16743 -04 2-40 19548 186.14 17103 1i 

Switzerland (MUx? — +0 - 1 7448 82.36 77.07 76.78 +0.9 Z7* 83.10 7443 81.89 

United Kingdom (301).— 158.46 -04 126.99 140.01 131.02 126.99 -0.1 5.42 15044 127.13 140.05 1 

USA (535) 129 53 ^ 01 103.81 114.47 107.11 12943 -0.1 3.80 129.70 103.55 114.09 1i 
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18.13 11743 15851 12545 15247 

84.60 184.31 28543 193.15 14969 

1545 11247 160.02 132.11 133.51 

06.66 10046 15341 129.73 148.36 

5)9.84 209.31 277.62 23848 193.28 

97.06 9147 15249 116.78 129.91 

1344 115.01 168-85 133.16 13045 

99.46 99.46 144.63 117.75 96.98 

103.89 12549 147.49 11244 110.06 

11946 121.14 19847 143.42 150.42 

7243 7742 10948 8745 92.13 

107.60 115.09 1S748 118.66 178.14 

8048 22745 25049 195.23 199.49 

123.97 163148 561.41 324.53 318.70 

14.73 113.45 149.03 130.43 126.47 

50.61 5Z81 7546 5947 8649 

11744 21948 276.79 20244 181.30 

3943 m00 20944 15646 168.02 

4a 43 ^ 49.54 25149 17D.00 154.88 

23.03 11246 162.25 132.84 159.69 

6041 167.64 234.93 17349 17842 

7846 70.10 109.77 8175 8147 

30-91 127.13 176.18 13947 152.31 

0644 129.70 148.95 12342 141.91 
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108.46 11942 162.05 125.57 14845 


If your interest is in Euromark, you are right on your 
marks. Get set, for we arc launching our Euromark futures on 
September 20, 1990. 

At SIMEX, we have all your interests at heart. Eurodollar. 
Euroyen. And now. Euromark. We offer a unique one-stop 
interest rate risk management facility which enables you to 

execute a wide range of trading strategies, through a single 
broker, in one marketplace. 

In addition, the SIMEX Euromark contract has a 
common final settlement price with its counterpart at the 


London International Financial Futures Exchange. You will 
be able to arbitrage between the two markets without running 
any basis risk at final settlement. 

SIMEX Euromark. It's an interest that can only build up 
more interest, backed all the way by an Exchange well known 
for its commitment to innovation and reputation for trading 
and financial integrity. 

For more information on how to trade die SIMEX 
Euro mark contract, clip the coupon for a free brochure. Or 
call the Exchange on (65) 535 7382. 
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